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BY RICHARD HOLMAN SALISEURY. Jan. !?.

111% fl S '- BRITAUNT HAD a current account rowed fractionally during the
ll II J l surplus of £21m. last month, the day to 43 per cent from 43.1 BALMT ' "*

.VJ'O . oest figure since last March. The per cent.

« rnTR Sf?
1,?!??* f0r 1976 as 3 wh0,e The fall in the pound between „# GILTS surged ahead âgain , £l^>3bn. last Spring 3nd autumn how-

eneonraged by the improved This is much lower than had ever, has shown up in a rise in
trade figures and tojh^tor a exPect*<? until recently and export prices of 21 per cent and 1975 1st
fUrtizer £Hf in TMlwiinim - T compares With a deficit Of an innrpacn in imnrtft nri/iAc n t

BALANCE OF PAYMENTS
Seaioiwlly adjusted £m.

erratic movement? in the export *^c P™
oT ships. But when all this Geneva
offset by tbe import of an oil

[

harden

farther cat fa MiniiuiimLeod- VJSi J* 3 “ increase in import prices of

JlllfiiWt night oC legal attempts log Rate, Short-dated- 'jfitocKs ™ J° h
1975 0161 record 23 per cent, in 1976. compared

A the execotton, murderer gained bp in 1* and longs op
0,8 Previ0us * ear- with the previous year. This^tTsfep the execution, murderer gamed np to lie andtehgs

;Giry Gilmore was shot dead by to 1J. FT GoverruneotVSeci
^firing sqna& in Utah yesterday, ties Index rose0.45io6X61.

:p years.

. : Gilmore, who bad been
convicted of killing one man and

1* fcharged in connection with the
' death of another, bad consist-

ently asked to be allowed to die.

Finally, he "got- his wish 18
- minutes after, sunrise—the hour

'originally -set for-his execution.

Meanwhile! as- about 350 men
await reviews of their death

'-.sentences fa: the U.S., another
• pian is due to be. electrocuted
to-morrow fa Texas.

Cases of . all. ‘-those under
-sentences of death ' are being

’
. ^considered in the light of last

. Fear’s U.S. SupremeCourt ruling
' n favour of the.death. penalty in

'
- ibme circumstances. Page 6

iallaghan cracks
. Commons whip

ties index rose
1

0.45 to last month, after fffOOra. from trade index-fae ratio of export

• EWITffiS rtTWsme Sllr decline"Ehigher, win some sood gMK m trade deficit to £179tn. This in vi™, deJSciSfloS", «oor?en
t 40ft . m. reflected both a sharp fall have held up prices in terms of

1 FT IMIUHTRIftlfikV »!
rise in exports, foreign currencv.
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1*:* '.V J i seriously injured.

underlying trend in export 8.5 per cent, while imports rose —— —
voiurae now seems to be rising by 2S per cent to £2Sbn. on a I roj?aion5 -

at last* 7 percent, volume advance.

T , JJf » However, since imports were

Little impact
ffiS* tfir„

,

PoSf
,,

S.* u»««.nd.c.r ,r

fi-'bl -' «cQuni about a third of the overall droo ! isnored pica*-- for clemency and white wjs seriously injured.

35Z -f403 —449 io the deficit. The rise in ihc authorived ih». hanging at dawn D:-.in.iy? a?.: siixht.

6z I -.-llA — 357 pound during the month. , to-day of eight young member* -he eight men were hanged
93? -434 —555 reflected in a rise of 1 per cent. .of the -African National Council, a: .jslisb'try Central Pri'-im.

-387 —295 in the t«rnis of trade, may; which i> ted by Bishop Abel '^fie of *'be exact:led men 3Ir

"ijo tttt t~ explain between another £35ni. ! Murorewa. ?!adw. i. v.a*» :m AX.J
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.Jell —cot During the nicnrb. expoR i
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c-g —Aon __ 47« volume rose by 4.5 per cent, with i ing belief aiming the official.- of i"^n petit'/med the lihudejiap
—.— L imports falling by 7.5 per cent.. I

the most himderate and mnyt President. Mr. .Tcnn A\r.itnoli.
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— 189 — 55 pan.son export volume has been
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tiu t ?.fr. Smith was willing «£> tn.;t while Tiw-y reshid the

367 —l?o —177 rising faster than imports. In
;
negotiate 3 transition to majority ^riousn-:*.^ r>: the crime*. " :i=

34T — 200* —141 the fourth quarter, exports were
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rule. wive? und moiaet’.c we cry :^r

50'» -200-' — 3C9 5 per cent, up on the third; Although Bishnp Murore-va mercy.

17? -.200* — 2t quarter level with ioiports 1 pcrjh,as already mled out ncgoiia- -wt
- cent, higher. tiong with the Khodesian iNO

rojeaions’ Govornment outside the frame-
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r T> ArtrninA^l ''drk or the «;..-neva Conference. The wlsurtf -•.'re not ?iven
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The enthusiasm in Whitehall is
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and when wive; . nfl mothers

The announcement of the trade deficit widened duringThe ;^,
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trade figures had!litle impact on year by £WTtn. to £3.6bn. fSator she*- iv ^?,n
0-' ra^n? f:,et thliT' «omPJ«&on is with a] nj:jy be Ihe 'final confirmation '»«t. ine:- were mid tu.-.l the

sterling wfach traded in a very- Consequently the improvement inQ -,uar s ' lJr- 3Pnn ='- very poor period for exports id
t h;,i b e has 2JVen up hopes n f *'»'-•n had been banged,

narrow range all day, closing 271 in Ihe current account solely The underlying improvement the ?umnu*r.
I accord with* "any of' the fa curi - December the men'-;

points up at $1.71371, only free* reflects a big jump in the in- may not be ,<s large a.- the overall Moreover, exports of finished
•
\-a tir.nalisr leaders .ipP'Mls i.*re .•i:.-m;&sed r.v ,.!r.

tionaUy below the best. visibles contribution from figures su.-ges*. it is officially manuffeenired goods have not]
-

jjjj political ?tratc-v no-,- fastiv*? Macdonald. Aetna" >*bi*ef
Dealers reported clear signs £1.55bn. to £^.lbn. This is partly pointed od?. for example, that becn rising as rapidly as bad

j bjs^d on so allian"'r> .|V« 'fasiicc. He said ihat "in' d eai-
that the Bank of England was because of the impact of the fall about £75m. of iht turnaround been hoped with the rise of 1-5

|
•• moderate African m-ouns io ln -‘

'Air ° urban ab'j‘ai
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c e"d ler-
boosting the reserves, as it in sterling on overseas earnings can be explained by a return to a P*r cent, in volume since the
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appears m have done last week, from insurance, shipping, and more usu;.. of oil deficit spring against li per cent, for peonies Ore*>'iU«iiAn h^tV-n tfc mun be the pioiection of
bv bui’ine dollars and selling other services Thp hit* inflow nf from the hi;h '•.'nveniher Ip-.el exports as a whole. Finished • . .
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2 fr- James Callaghan, Prime • STERLING gained points
-Ifafster, has derided to tighten tQ close at $I.7137i. Us ttade-

voting discipline in ihe wei^ited depreciation narrowed
to.« (43il) per eeA^Uar-,

rust expect dismissal if they widened to L18 (1-15) per cent

Die against the Government ltalian Ura sbps. Page 5
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ere among 77 Labour MPs who
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ited for a critical resolution # WALL STREET was
.
down

flnplainmg about... escessive1-. i - . -- th«dose.
. jfence expenditure. ' Other.

7>la at 9R*, 'W1 nea^ ^fls&

Jrttametnaxy news Page Iff ^ PRESIDENT FORD s6nt Con-
~ick page gress his last Budget, wfach.xalls

„AC n+ov r,rWor for 0 *«odest 7 per cent increasemaY oraer . |n federal' spending and far cuts

Silkin to defend pos

boycott decision to-i

r-*) f . Mi:/o r*?w? sml Senior ANT *>fH-

^00010SyinatEOn c,aIj{ «PDr“athc<l Sir. Charlesu-uiWL.muauws AVaddsa: »?!?., Solicitor-Gcneral.

’ondemniny the executions.
‘' ,1C am-nrting the

hop .MnrorcwH said lo-nich;: -
r«llcr.j..r: t:il! r.

radically everyihiDy the. The Ei'hon nis.-1o.*:d ih #« -.fter

odes inn Front Governmen; 1,s ^pproiico >n Mr. M adlrn.loq

|

Eirhon .MnrorcwH said to*nich;:
j " Practically everything the
Rhode«bn Front Governmcn;

:ees may order,
illings probe :

BY PHILIP RAWSTORNS

risen and police reports on Zw rheti
it . week’s Derbyshire murders ProposalSi Page 6
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".TR. SAM SILKIN. tbe Atwmev- ppf'ti^n as Ationtey Genera! in Loaders Si*-. Union of F«sr

•• CjrteFliKfil.v to ignorexoroe Forcj.tjepgjiji^ jg to defend in the relation to the court*. ' Office V.Tjiktra. which u ill beGeneral, is to defend in the relation to the court*. Office V/bikers. which util be : **{r^' n<*ed far mo;-,- i,rd»r*

Appe.-I Cou'n to-day his decision The Attorney General, they represented at to-day x he.iring.*far Rriii-h *hf|»y:*rr!-

3V ho fntlowerf bv a TMhiic (n r «.Kannn nn»npri fn- to refuse consent to legal action beiieve, is answerable only to are bc-ina summoned to London ' Mr Calla-jh.in ha: fat ij be

QUirv fato fal care fa wMch S.3‘Sf?J?«S
b
SS! in^ to stop the ban on postal services Parliament for the exercise of to-morrow.

;
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,
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iSh t0 ti0Dal r°w - Mr- Silkin is ex- the judges’ criticisms of Mr. f® ^eVou^n^Lo-d i?'tJSV
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Mt dwd by notiS ^ Meri?f
^ ^ peefed to contest vigorously the Silkin have aroused considerable

d •mai norhe
L
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l

br,m^A consrluicncics.
mrrf ,..,,v .. .

T I J I Court's right fa challenge his anger among Labour MPs. who Thursdav
’ b* Uken befor9

l-
f
£t™ w«? Anally intended that; ** !

WnnrfJ”^ I jPVlaTin 7)1371 • decision. were last night drawing up a
n“rs a -

‘ :
Mr. Eric Varley. the Incfustr. nw» wf i.»c Gran a < on, i.

^^erday a mUU J/Wll ^ Saturdav. three Appeal Commons motion attacking the B-v then, the week of aclinn Secrctao-

. and Mr. Edmund Dell.
I

'» rt ‘,° l" »l ®MI
.'
,,M7:

'-V
'V'mppmg free Of handcuffs , - l r . . ‘ * calfaii hr Inhm.ii>...i rv. 1
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Richard shuttle co^tmmes
3Y OUR FOREIC-r! 7TAFF

MR- IVOR ItfCnAKI'*. •’ll'

dipping rree ot oanacuns ,1 , - 1
scaped from his escort as their tflFCiltCIlCCl
ud arrived at a London court.

Last Saturday, three Appeal Commons motion attacking the ®y then, the

Coon judges, criticised the “riaht viing political bias'' of the called by the Ii

Attorney-General's inaction and judiciary.

•a I bias’’ of the called by the International Con-, ike Trade Secretary, v mild mee* 1 the second rou;*c. oi iv-

federation of Free Trade Unions
1

lile shipowner?’ representalicos simthem Afrirsm

ever said ihat against apartheid will bv more' 10 maintain ihe Govern >n:*n 1 •
armed far ihe Mr-: iim«- w‘ih

had effectively than ha fa over. • pressure in buy British. Both
j

3 concrete svi of r.risKJiP WUiU
LE\UVND'S scheme to boosl S^Tited a temporary injunction One Labour lawyer said ihat against apartheid will bv mnrc.'W mami^in me Govern•nem.s

:

“>r me i.r-: i.iu.; n>ui

ivon hurtPri far a Suk- the boycott by two Post the Court’s action had effectively than hafa over. pressure m ouy Bnrtsn. Both
,

3 concrete sv o Boim, nre-
..won Dursea
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P
?Vs 0ffice unions ‘0 Mr. John squashed any idea of a Bill of ^sfarday the UPW branch falj'ni^rs m..y aifanrl me talk?.; «**a! faor Rhotlt-u.s rranM-

- bid Avon^'.was' buried yesterday feL hv wnrters at Se ^ourieL a member of the right- Risbls. “No Labour MF would Nev.casilv-under-Tyne. 5 faffs, i!'
111 Mr. k.allngiiin > pcre-,n -,| Jn-

;

Iiunal Gorrmaieiti.

Itemoon beside a beech tree in Tnirrrmh nlant ar Sseke Liver- National Association for vote for a Bill of Rights th3t joined oj hers who have con- !

'Crienuon « ill add jrcal.y to- Announcing Ibis on Sftrs

.» churchyard of St Mary's a saidtiiat unless ^edom. would be interpreted in the demneo the UPWs decision to
,

th
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\
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: Panorama,, tat n-wi Mr.

Kb centnrv nariKo Church near t... v, «»<? 1 No other Government Minis- rnurts bv some of our iudses.” f,rder 3 boycott of cost anri Last jear the Prime Minister 1 \nthany Crosland. tl'.c Fercign

!» tnisht K? better move the
ruiiiVienve from Griswa 10
.Vfrira.
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crnniiTit'.H •* radj*.” <fafi:i:i:-
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embers of his family and close • SIR ARNOLD WEITVSTOCK, Callaghan, the Premier, and for the Court’s intervention. And. and telecommunications unions
jend s. GEC.- managing director, has Lord Elwyn Jones, the Lord with the Government involved in fa' 1

'1* Western European
tomohs tributes, Page 12 joined negotiations aimed at Chancellor, of his intentions at in its third conflict with the countnc*. including Sweden,

1 saving the°Meriden raolor-cvrie a Downing Street meeting called courts in recent months, Conser- Denmark. Norway and France.

’Nigs SWOOP co-operative. Back Page yesterday to consider other vativc leader? were being were coing ahead with
. .
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ivp rf

1
*-

U
• k

2
c
'vt

l
,

?
a
^j ^ WEST GERMAN company jj r_ Silkin intends to make a launch a full-scale political front the Postal Telegraph and

inr* a™
aetaine

J
“i' ocotiaiiD s^pr Bros, is to close its statement to the Commons aFter attack against the Government Telephone International,

jras a rug: squad. Last nlgnt, Sheffield factory and Bury the court proceedings. But if the on the rule of law. Threat' of action at Heathrow

ii?
U
v

furti,c !‘ foundry with the los of 630 jobs, appeal judges extend the injunc- Sir Michael Harers. the Shadow Airport. London, appeared 10 lv>

worrtf^wftrm
°a0 Sei7e<1 **a®c 11 tion -aEainst postal unions. Attorney General will attend tn- evaporating. A South African

.fc-s worm- tLJutwu. the case will almost certainly be day’s court hearing and report Airways jft from Johannesburg

!atArUAAHiM<v • ASHLAND OIL ana Louisiana taken to the House of Lords. later to the Shadow Cabinet, wa? semevd norma i!y yesterday
•ttier neanrlg pmd and ExploratJon are acquir- Labour lawyers and back hen rh Conserrative MPs clearly Pxpect morning, and British Airvajs.

Singapore Government has i
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-
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-

e MPs consider that Mr. Silkin 3 decision to table a Onimon? which provides the bageage
iffHwed-no evidence of dis-

Beld and a^ocrated concessions must mount the strongest po.?s- censure motion on Mr. Silkin loader* „nd other staff, said if

&aud or deceit against *,
n

| • JZ
0
n v n

10 defence of his constitutional Our Labour staff writes: dirt not ex nect trouble.

Jim Slater, the financier o^aJ lwtn bow valley. Fage 11

it wants to extradite, coun- •mjnEBS' leaders in Scotland
for l^c antf Yorkshire rejected the 10- d~*i *^_1 1 • j •

Sorensen withdraws noiBination
uloaK AVaeh«e hamsh ire delegates supported the

l
crasnes proposals—a decision likely to -.

[
1 RAP Vulcan bomber crashed reflect the majority view in the - *Y DAVID BELL WASHINGTON. Jan. 17.

‘Lincolnshire yesterday. It was union. Page Iff ‘
.

1 carrying nuclear material. _ rritish TRANSPORT Docks
MR ' THEODORE SORENSEN, embarrassed by thp rejection of quick *0 ?ee the hand of the

* crew, of five parachuted to *Kim nf w*1° 4fad been chosen by Mr. a nominee so early in his admini- iniellis^nc,? community at work,
fety. Wreckage covered a wide P^a

.
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L
n
fiLi h .
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1 earw Jinimy' Carter to head the C.IA. stratum, the whole affair is un- Senator Birch Bayh accused
23 of open country. 10

recnrd profit-
t0°k Washington by surprise this doubtcdly a big setback far the section? nf it of beine deter-

Pa-p 1/ morning when he told a Senate new President and is bound fa mined not 10 let an outsider lake
,-nCfly. a w -

.

’ B Committee that he had asked the be very controversial. over the CIA. “But this com-
ilD’s InTepinr Minfcter • BREAD detiverymen who Pre^dent-eleci to withdraw his The opposition to Mr. mittee i? r*oing 10 have a clean

Win Villa, is five have been boycotting cut-price nomination. Sorensen blew up suddenly over broom.” he said. Senator George
Slue nuvm Iub« fa in pffnrt shops have set lBp as the new Tn* former adviser to the late the weekend after Press reports McGovern said the scurrilous

! reducp tPn^inVfa Ho ^ink minimum price they approve for President Kennedy made his suggested that he had leaked campaign against Mr. Sorensen
'

ft c
ieQBion ^ i-0® region.

a standard loaL Page 12 announcement after a vigorous classified documents while work- had "not Keen equalled since
defence of his record before the ins in the White House and had Joe McCarthy.”

i .least 2ft U.S. sailors and COMPANIES Senate Intelligence’ Committee, subsequently improperly claimed Senator Daniel Inouye. the
Woes died after a.tl.5. Navy . . .

some -of whose members have a tax deduction on them. Both chairman, rcjecied this, noting
men collided with a freighter • REO. 5TAKIS. recovered in the been, voicing doubts about his charges, he said this morning, that Mr. Sorensen had been given
Barcelona. Spain. second half to produce pre-tax inexperience and general fitness were totally false. So was the a “four star loyalty rating ” bv
fsldent Tito of Yugoslavia Ts Profit £1^5m. Ifl.OSm.) for for the post over the weekend. charge that he was, or ever had the FBI. He said that his roserva-
to leave Belgrade to-day lor the year. Page IS Mr. Sorensen said that Mr. been, a pacifist. tian and those of others cm the

’ts to Libya and Egypt. ba
£ urged .him not to He also said that the charge committee had nothing 10 do

Ua h« JLi!L I fa
^draw.hut he said: * l do not that he could not be impartial with reports in the Pressor wiih
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WASHINGTON. Jan. 17.
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managetnenl over many year? and long-term capital

and inwme peiforronce have been Hie two piUati ici^^KagPL
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on which their reputation has been built. The M6G i 'cy« 1

General Tnisl Fund is a good sntnple ol W SG's long-

lenn investment pc-cy. Original imil holders would '^•.T^StTo
now have C4. S00 ter every £1.000 invested at ils m- ’^V

. irlvGriiT*

cep lionin 1951 in adefilion. over the years they would J *r - :r r \<= a*VC j
have received income payments folcOing £2,255 £ T .....

l * ey “

aher lax. J
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This inveslmert performance has been achieved » TELEPHONE. 1L *. c H'*'.

throuah a conservative policy ol picking shares in g
Tors seclion lore rompteiedhy all srplicanfr

sound companies wilh good earnir^s—year in. year: * jj^
P'yT -7

_

7

oul—and investors have received an increase in in- S h - imwm.-- ''

come ir. 21 out of Ihe last 25 years. « isimame
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LOMBARD

First corset,

now crinoline
BY ANTHONY HARRIS

THE 5AD (ate of the Ionian
Bank. io be run down for lack of

suitors, only shows how
far the Bank of Ensland haf
reverted to its old. cautious out-

look on banking as a result of its

nasty experiences in recent
years. After all. it is as recently
as 19T1 that we had Competition
and Credit Control, aimed to

restore competition among the
banks and encourage innovation.

The same banks are now strugg-

ling in the embrace of the corset
—a device which aims to check
the growth of the money supply

by forbidding competition (since

the allowed percentage growth of

each bank if laid down in

advance). And now Ionian.

The Bank's effective ruling
that the Ionian could only be

taken over by another authorised
bank—for even a group headed
by the former managing director
of another authorised b-nk was
turned down—is odder than
seems generally to have been
noticed. Effectively it was
decided that if the Ionian was
not ready to carry on under its

existing ownership, then the
umber of authorised banks was
going to be reduced by one.
Failing a suitable suitor, the
Bank of England has itself

underwritten the winding-up
operation — an unusual role for

a central bank. The Bank has
nothing against Ionian: it just

doesn't seem to like newcomers
any more.

they incurred in their scramble
for margins. It's not so much a
lifeboat as a crinoline.

One of the features of the
shameful nrjy of 1972-73 was that
it brought hitherto respectable
bankers into contact with a lot

of people who were not. as it

were, one of us. fir isn't, as a
matter of fact, funny at all that
a banking system which was un-
willing to help a sound enter-

prise like Britten - Norman
through a liquidity crisis was
read-.- ro back property specula-
tions by people with no business
background ur to 100 per cent of
valuation—but that is just why
the later discomfiture of the
bank? is more than a little

funny). I; is this experience
which «em« to have led to the

Bink’s attitude in the Ionian
affiir. for There is now a new
rule: don't associate with

strangers.

Exclusive

Stuffiness

Personally I rather welcome
this return to stuffiness. The
vmuld-be-trendy intentions of
1971 always did seem to me like

asking a group of curates to

start a disco: one might hear
the appropriate noises.' but the
spirit would not be there. As a

depositor, I am not altogether
in favour of enterprise among
hankers. I will not go quite so
far as to echo Groucho Marx, and
say that I would not like to have
an account at any bank that
would lend me money, but were I
in property or commodities 1

might Feel like that.

What I bad not realised in
1971. however, was that the
banks, and especially the clear-
ing banks, would be so ethereally
silly. It seem? it was not so
much the freedom that went to

their heads as the change in the
law which compelled them to

disclose their true profits. That
stimulated competition all right;
and only the Bank of England's
lifeboat operation has enabled
the hanks to avoid the next step,

and publish the true losses which

Amin, it may seem old-

fashioned and out of tune with

an aee of meritocracy, but there

is a lot tn be 5a*d f°r it- Th e

Citv's ability to make markets,

judge credit-worthiness, place

issues and above all to deal expe-

ditiously has not been based on
business efficiency as it is under-
stood. say. by the computer
people : i‘ has been based on
personal knowledge and trust.

This has a'to been the basis in

the pan of effective, quiet and
remarkably tight self-policing.

The Bank may well feel that

by making the City an exclusive

club again, it is making it pos-

sible for these old and comfort-

able virtues to reassert them-
selves. thus heading off both any
interventionist intentions which
may be lurking in the mind of

Sir Harold Wilson, and also

securing the City against foreign
comneriilon. The system 35 it

used to be is so British that it

is almost beyond the reach of

emulation.

If this is indeed the underlying
purpose of the Bank, it might
well carry its reversion to the
past a little further. It is clear
that after certain well-publicised
troubles, in-hnuse banking by
financial conglomerates will not
be encouraged in future; hut a

good deal has already happened
to create potential conflicts of
interest which did not exist a

decade ago.

Assertions of the good old
principles of independent
specialisms, of brokers who are
not principals, even breaking up
some existing groups would be

a useful extension of the prin-

ciple of marching resolutely into

the past. The past had its points.

FILM AND VIDEO BY JOHN CHITTOCK

New priorities for

industrial films
THE USE of moving pictures

as a social tool has been charac-

terised by various, clearly dis-

cernible chapters—beginning in

the 1900s with the crude record-

ing of events and processes, re-

fined to a powerful form of

communication in the 1930s,

recruited for war in the 1940s

and for the era of economic and
technical change in the '50s

and ’60s. and now at a new
threshhold for the '70s and '80s.

When history is happening
it is difficult to focus sharply on
newly emerging pattrens. But
there are certainly signs that

the industrial film as we knew
it—selling products, explaining

the wonders of technology—is

in danger of becoming an
anachronism. The new priorities

are. or ought to be, the social

problems of industry—using the

motion picture medium to

bridge the gap between manage-
ment and unions, politicians and
industrialists, even different

age groups and generations who
now emerge as the contestants

in a new type of class war.

It is easy to cling comfort-

ably to the last straws of a

magnificent period, as indeed
the 1960s and early 70s were
for the industrial film. British

Petroleum's latest offerings are

straight from that era—and that

is intended as a compliment:
The Slender Chance is a graphic
exposition of what is involved
in exploration drilling for oil

—a clear and compelling film

for everyinan; Proteins is a cre-

ative marriage of the film-

maker’s art and the teacher's

skill—the kind of educational

film that Unilever used to make
so well, but here heightened by
more concessions to pictorial

excitement.

have sponsored 10 years ago-—01“

even Shell, if their oil was used
in the watches. Ironically, its

writer/director was Theo Rich-

mond—who in the past has been
responsible for many industrial

films.

Very rarely a sponsor to-day

will try to break out of the pre-

dictable formula of con-

temporary banality.- When this

happens with a marketing
film, it is an almost historic

event. Praise is due to Myer
for Let's Sleep On If—the

story of the making of a sales

film about Myers beds with no
holds barred in poking fun at

the sponsors themselves and the

banal kind of film-making of

which I have just complained.
It is a landmark film, aibeit an
anachronism of a medium now
in its creative death throes.

The Myer film was made by
television people and directed

by Christopher Railing, the roan

who made one of my all-time

TV favourites—The Search for

the Nile. With the enterprising
series by Professor Galbraith
about industry. The Ape of
Uncertainty, now being screened

on television, it seems that a

real link between industry, film-

makers and broadcasters could

be forged.

of documentaries—The Shodotr

of Progress and Children and
Cars on BBC and substantial

sequences of The Living Wood-
land on Southern TV.
One reason why BP has been

successful, is that the company
has a full-time films/television

officer and department. Yet it

is doubtful if more than 20 of

Britain's top 1.000 companies
employ someone specifically for

that purpose. In an era when
industry and management
believe their case is not being

fully understood, and when the

press release to newspapers and
magazines is commonplace, it is

extraordinary that television

should be so neglected as an
outlet for industrial informa-

tion.

Dying species
Yet films of this type are a

dying species. To-day it is, sadly,

the very functional and ordinary
film that prevails; the excite-

ment and fascination have gone.

Television is filling some of the
nap—as typified recently by
London Weekend Television's

enchanting Aquarius film A Man
oi Time. This is about a genuine
watclunekcr. George Daniels, a
young but old-fashioned crafts-

man because he is motivated by
the love of perfection, not
money; it is the kind of film

that a watch company might

Indeed, one new route for the

industrial film is to use the

styles and technologies of tele-

vision, exemplified for me last

week by a new British Leyland
film aimed at university gradu-

ates for recruitment purposes.

Titled I Did Thai, and made
with the help of the Careers

Research and Advisory Centre,

this has the pure styles of tele-

vision- in showing how some
graduates are finding life at

British Leyland. With distribu-

tion on videocassette:—there

are now 48 university appoint-

ments centres thus equipped

—

it is just another sign of a

potential trend towards tele-

vision.

But such examples still leave

British industry decades away
from a modem appreciation of

television's important role. Only
a handful of companies even
begin to exploit the opportuni-

ties, which starts predictably

with the transmission of films

acceptable to the BBC or ITV.
An untypical example of the

possibilities here is contained in

BP's distribution statistics for

1976—newsclips on BBC1 and 2
news, on other BBC 1 and 2 pro-

grammes. and on seven ITV
channels; complete screenings

Archetypal
In preparation for a talk on

this very subject I have turned

the clock back nearly 14 years

to hare another look at an

archetypal example that showed
the way—but was never

followed. In March, 1963. BBC
Panorama showed a British

Transport Film titled Be
shaping British Raiiirays. It

was made for Dr. Richard

Beeching fwho featured ia it)

and presented the hard truth,

and rationale behind the axe

that was to follow. Never was
a bitter pill so exquisitely

sweetened and presented as be-

ing so absolutely vital. At the

time. The Observer said of this

exercise “Television has played

Its part in the new role. For it

gives the chairmen the most
powerful medium of all, by-pass-

ing Parliament completely.”

The opportunities are still

there, but little use has been

made of them. As the Annan
Inquiry into the Future of

Broadcasting has been deliberat-

ing. British industry should

have been queueing up at the

door to present its own case

for more exposure on television

But the broadcasters and the

committees of inquiry are

hardly going to volunteer much
expansion for industry if it is

not actively sought.

Such is the paradox of the

industrial film as its closing

chapters of history are being

unfolded. Faced with the new-

medium of television, living

awkwardly with it, absorbing
some of its ideas and tech-

nologies, marking time but fail-

ing to seek succour FrDm the

huger promise it can offer.
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423 Jackanory. 4.40 The Golden

BBC 1

t Indicates programme in
black and white.

9.38 a.m. For Schools. Colleges.
12.45 p.m. News. 1.00 Pebble
Mill. 1.45 Bod. 2.00 You And Me.
2.14 For Schools, Colleges. 3.20

Fo A Fe. 3.53 Regional News
(except London). 3.55 Play
School. 4.20 Dastardly and
MuttJey in their Flying Machines.

Samurai. 5-OS John Craven’s
Newsround. 5.15 Country Search.
525 Magic Roundabout

5.40 News.
5.55 Nationwide (London only).
6.20 Nationwide.
6-50 Dad's Army (London only).
7.20 The Waltons.
8.10 Warship.
94)0 News.
9JS Play For Today.
10.45 Tonight.
1140 The Education Debate.

F.T. CROSSWORD PUZZLE No. 3,282

ACROSS
1 I must get in position for

fish .... (6)
4 . . and choose fish for
preserving fS)

9 Unfashionable crowd from
the beginning <6)

10 Arrive after chief in cape (8)

12 Inspector, formerly a collier

(8)
13 A Liberal fellow makes a

shady retreat (6>

15 Left in cravat and hat (4)

16 Great service I have to follow

(7)

20 Leading player ro the mire is

hot stuff (7)

21 Spice used as a sign of
authority (4)

25 In favour of suitable gain 16)

26 Stopped whisky going to

editor (S)

28 Evoked what the priest

quoted fS)

29 Erase bad service in river (6)

30 Just departing without delay
<5. 3)

31 A bouquet going up (6)

7 Is silver still available? Yes,
for a figure' (6)

8 Dash about to obtain an in-

genious device (6)
11 A kick—for punishment? (7)
14 Bird making East German

wealthy (7)
17 Dog 1 enrol could be a Boxer

(8)
18 Change me a note for a fine

soft textile (S)
19 A down-and-out is quite ex-

hausted (4-4)

22 Does it seem to be a soft

fruit? f6)
23 What the orchestral leader is

doing before and during the
concert (6)

24 Apply pressure to southern
lock (6)

27 Complain about the meat (4)

SOLUTION TO PUZZLE
No. 3,281

DOWN
1 A quality that Is always

present in land owned by
somebody (8)

2 Perform with universal friend

as a matter of fact (S)

S Believe half the account (6)

5 .Article I met coming up (4 >

6 Delicate child initially get-

ting nothing (3-5)
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11.45 Weather/Kegional News.
All Regions as BBC-1 except at

the following times:

—

Wales — 3.00-3.20 pjn. For
Schools: Let's Look At Wales.
525-620 Wales Today. 6.50
Heddlw. 7.15 Cawl A Chan. 7.45-

8.10 Tomorrow's World. 11.45
Neu-s and Weather for Wales.

Scotland—5.55-6.20 pan. Report-
ing Scotland. 6-aft-7.£0 The Green
Table. ZI.2ft-L2.00 History Is My
Witness. 12.00 News and Weather
for Scotland.

LONDON GRANADA

Northern Ireland—3.53-3.55 p.m.
Northern Ireland News. 5.55-6.20
Scene Around Six. 6.50-7.20 Here's
How. 1L.45 News and Weather
for Northern Ireland.

England—5.55-630 p.m. Look
East (Norwich): Look North
(Leeds, Manchester. Newcastle);
Midlands Today (Birmingham):
Points West (Bristol); .South
Today (Southampton); Spotlight
South West (Plymouth). 6.50-7.20

East (Norwich) Spot On; Midlands
(Birmingham) Visitor's Cotswolds;
North (Leeds) Youth Concerts;
North East (Newcastle) The
Hobby Horses of George Bowman;
North West (Manchester) We'll
Call You; Soutb (Southampton)
Hey Look . . . That's Me!; South
West (Plymouth) Peninsula; West
(Bristol) Band Call.

9.30 a.m. Schools Programmes.
12.00 Issi Noho. 12.10 p-m. Rain-
bow. 1*30 Paint Alone With
Nancy. 1.00 News. 1.20 Today's
Post. 130 Crown Court. 2.00
Good Afternoon. 235 Sam. 330
Rooms. 3.50 Emmerdale Farm.
430 Michael Bentine's Potty Time.
4.45 Magpie. 515 . . .-And Mother
Makes Five.

5.45 News.
6.00 Today.
6.35 Crossroads.
7.00 Dave Allen and Friends.
7AO The Six Million Dollar Man.
8.30 Robin's Nest.
9.00 Spaghetti Two-Step.
10.00 News.
1030 The Gospel According To

St. Michael: Inside story of
the rise of one of Britain's
roost successful companies
—Marks and Spencer.

11-15 Manbunter.
11.55 Close: Vivienne Ross reads

a favourite Psalm.
AH ITV Regions as London

except at the following times:

—

130 p.m. TIUS I* Toot Right. 5.10 HUs
T» Your Right. 5.15 Crossroads. 6.00

Granada Reports. 6JO The Protectors
7JO The Streets of San Francisco. H-15
The Collaborators.

HTV
Ufl P.m. Report West Headlines. US

Report Wales Bcatfliaoi. 240 Boose-
parts. 5.15 BreakUme S. 520 Cross-
roads. Report West. 6.15 Report
Wales. 6-30 The Shores of Wales. 740
Three Llirle Words. 7JO Hawaii Ftre4.
U.1S Phyllis.

HTV Cymra/Wdtes—As HTV Genera]
Service except 3.20-1.25 p.m- Peaawdan
Nowjrddhjn V Drdd. 4J0 Am Gymru.
8J5445 AnlnriaetlweT Mardiog Glas.

b.00-6.15 Y Ovdd. 10JO Eywyd- 1USU45
World la Action.

HTV West—As HTV General Sendee
except uo-uo Report West HeadBaes.
6J54J0 Report West.

SCOTTISH
tus Road and Weather Report £15

Ptpet and his Friends. 5JO Crossroads
640 Scotland Today. U0 Welcome to the

CeiUdfc. 7.25 Cartoon. 7JO Hawaii Five-0.

1U5 Late Call. XL20 Night Gallery.

SOUTHERN

ANGLIA
L25 p.m. Anglia News. ZOO Houseparty.

5.15 Star Maidens. 64)0 About Anglia.
UJ5 Bsreuta. 12.no Men Who Matter.

L20 p-m. Southern News. 2.00 House-
party. SJ5 Sinbad Junior. 5.20 Cross-
roads. 6-00 Day by Day, including Sontiv-

sport. 748 Emergency. 1145 Police
Story. 12.00 Southern News Extra.
12JB a-nt. Bishop tn Exile.

BBC 2
11.00

2.15

2.30

3.00

3.30

7.00

7.05

7JO
7.50

9.25

9.55

11.15

1135

a-xn. Play SchooL
p.m. Other People's Child-
ren.

Wordpower.
Film As Evidence.
Peter Donaldson's Illus-

trated Economics.
News On 2 Headlines.
Zarabanda.
Newsday.
Live From La Scala, Milan:
Montserrat Caballe As
“Norma," opera by Bellini,
Act I.

The Man Alive Report
" Norma," Act 2.

Late News On 2.

Old Grey Whistle Test

ATV MIDLANDS
. 140 P-m. ATV yewsOoO. SOS SpMer-
man. 648 ATV Today. 74S Cartoon. 7JO
Hawaii Fl®« O. 1145 Journey to the
Unknown.

TYNE TEES

BORDER
t!40 p.m. Border Xnrt. 545 Out of

845 sum. Starting Point. 140 pat.
North Eart News end LodJurround. X5o
The Mary Tyler Moon Show. 545
Emmerdale Farm. 640 Northern Life.

7JO Hawaii Flvc-O. 1145 Dan August.
2245 a.m. Eptlosao.

ULSTER
Town. 6J» Border News and Lookaround,“

‘
f. U457JO Mr. and Mrs. 7J0 Emergency.

The Streets ol San Francisco. tUL55
Border News Summary,

CHANNEL

140 p.m. Lunchtime. 2J0 Honseparty.
348 Ulster News Headlines. 545 Ron
Joe Run. 6JB Ulster Television News.
US Reports. U45 The Playwright

:

Trevor Griffiths.

1140 p-m. Channel Landmine News
and What's On Whore. 545 Supersonic.
16.00 Report a{ Six. 7jO0 Sale Of the
Century. 7JO Streets o! San Francisco.
U45 Barena. 12jo Men who Matter.
+1145 Commentates et Previsions
Meteorologiernes.

WESTWARD
1245 p.m. Gas Honeybun 'a Birthdays.

2.28 Westward News Headlines. 545
Supersonic, 6J0 Westward Diary. 7J0
Sale of the Century. 7JO The Streets Of
San Francisco. 1145 Westward Lino News.
JU40 The President of Europe—proSe or

Roy Jenkins. 1243 un. Faith for Life.

GRAMPIAN YORKSHIRE
443 «-tn. First Thing. 140 P.m.

GrarapJan News Headlines. 5.15 Run Joe
Run. 6JM Grampian To-day- 640 WOd-
life Cinema. in; Reflections. 1148
The Protectors.

Uto pan. Calendar New. 3JB Calendar
Tuesday. 545 Emmerdale Farm, ton
Calendar CEmley Moor and Belmont
editions*. 7JO Hawaii Fivc-O. 1145
Police Story.

DESPERATE attempts were

being made by the Singapore
Government to link financier

Mr. Jim Slater with a major Far

East share incentive scheme
even -though he bad left its con-

duct in . the bands of other
executives, his counsel told the
extradition hearing in London
yesterday.
“But St is plain beyond all

doubt that it was an honest
transaction as far as he Was con-
cerned." Mr. John Mathew said
in a review uf the C3se.

“There was no dishonesty or
deceit, and he had no need to
engage in fraud of the kind
alleged against him."

Hr. Mathew was cbaUengiog-
the efforts to extradite Mr.
Slater and bis associate, . Mr.
Richard Tariing, on fraud
charges when the prosecution
ended its esse on the ninth day
of the hearing, before the chief
metropolitan magistrate, Mr.
K. J. P. Baxracloosh.
Both men claimed that, they

never concealed from share-
holders in the Haw Par business
group material facte about
Spydar Securities, a share incen-
tive scheme set up in Hong Kong
which is alleged to have netted
£200.0t)0 each out of profits total-

ing £lm. for varion5 Slater

Walker executives on share deate

“-S’® f075rtus none Kong
Par an. to **
UPPPWWjSaJ; rates) m\ of

^hSe
&
(ieals conccmms Sufi

t*1® sh
“f? co did not come out

«5* ?•' Sir:
Mathew added.

Tr‘ bT expected that Mr.
ri ^ j Andrew Bate-

Mathew- a
jJJ. Mr Tari’ER. writ!

ydriress the magistrate this week

legal merits of the cm*.

T?en MV Ronald Waterhouse.

OpbfSr the Singapore Govern-

SSLtisil wply- a decision x
unlikely l0

,

*5 madc uatli tSM>

end of ihe week.

On warrant
erring & prosecution

£ .q!3L/i".^

j

must be disnonesr. But -he

whole implmaung rfttj
scheme was left in the hands of

professional advisors.

He claimed the? wctaded Mr-

Patxick Goodbodv. a fonr.er Haw

Par director who is wanted cn

warrant with two other husir.es>

men Mr. Dcaaid Og^vy- 1* a-^cn.

and Mr. Ian Taroblys-

After submHtin-,
•

Slater Jufi a^hSn
director. Mr. lfatejj-jn
cutive inrentise sc6m-,z?

:

i

uGpLfitseGted 2shWate want in 3ny '
r '

WOT,d j 1 ift !|

“7f Mr. Slater had

the ncwn th« Sliro- Ty’V1

:nterested.
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Both he and
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’
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“?! ‘r kora* Secrrtw
outhonsod enraditma
the tessapnre
drew some of the char-<n
they had put before him"

The broscc'.itioa ha-
protie the Spydar tra-.r
were ant srra:5ht-fort-^
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Babcock men urge Goveramei

to act on power plant order
BY RAY PERMAN, SCOTTISH CORR5SPONDFNT

A DELEGATION from the

Babcock and Wilcox factory at

Renfrew- will ask the Govern’

ment to-day to save the
^
heavy

electrical engineering industry

by bringing forward the order

for the brax B power station.

The company has said that

unless the Central Electricity

Generating Board places a new
order soon, lack of work will

force the collapse of its own
power and process engineering

subsidiary and its main' com-

petitor, Clarke-Chaproan of

Gateshead.

Babcock and Wilcox said

yesterday that it was negotiating

on several possible export con-

tracts, but even if it won one
there would still be redundancies
because of the 12-month lag in
designing and obtaining mate-
rials for power station plants.

Lay-offs will start at Renfrew
next month and could build up
to oce-third of the workforc*=-
.600- administrative and 80a

hourly-paid workers—by the end

of the. year. . .

Over-capacity its eiectrical

generating during the 1960s has

meant that no aew order has

been placed since 1973. The
CEGB says that it wii! net need

to order again until 13S0.

The Central Policy Review-

Staff. however, recommended
that the order for Drax B, in

Yorkshire, should he brought

forward to save the industry.

Commitment
So far the Government fcas not

acted on the recommendation.

To-day's deputation of conveners

from "the three manual and three

white-collar un’ons with members
at Renfrew and Mr. Norman
Buchan, the local Labour MP,
will ask Mr. Alan Williams,

Minister of State for Industry,

and Dr. Dickson Mabon. Minister

of Slate for Energy for an as-

surance that it will do so.

Mr. Buchan said last sight that

he would ask for a comm:::near
.to build a new nuclear station

in the near future as well as

bringing forward the

order.
"This would make

terms of the Gnv-v

priority for manni;
industry, since von"

expand raanuF3cttu!ni

expanding "eceratint”
He will press the Gcw

to do what it can ,v

company - secure export

both by exerting
direct orders towirdi f-

arnt by providing hen?:

terms for potential a

customer*.
The aim would he -

management an tncsntm
the workforce rojwtbex.

Mr. Georpe Grant.
•

mated Union of Em:
Workers convenor, said

no new order was P
further ih»rd of the *
won Id be bud off rfunng
* Unless we proioct r,.

aoj'oqy, which is fvrlv ne

as far as other emir.rr-

concernen. there will

adverse effect on The hi.

payments and the sars

sequences will be dicasm

f.rl

Narrowing of trade deficit

reflects sharp imports fall
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

THE 53330m. NARROWING
in the visible trade deficit last

month reflected in particular

a sharp fall in total imports,

with volume down by 71 per

cent. Exports at last showed
signs of the long-awaited faster
rate of growth with an
inrrease in volume of 4} per

cent The strength of the
pound in December helped,

since the terms of trade—the
ratio of export prices to import
prices—rose by 1 per cenu
back to the October level- In
1978 as a whole the tenns-of*
trade index fell by 1 per cent,

as a 21 per amt rise in export

unit values was
stripped by a 23

Increase in import pr>

important factor fri

was a narrowing in

deficit from the ah

high figure la

which may have
stocking-np ahead

OPEC meeting.

Nsut

refledrij

Exports Imports
£m. seasonally adjusted

BALANCE OP TRADE
-ti

Exports. Imports Terms of trade

Volume seasonally adjusted 'Unadjusted

1970=100 1970=lM

1975
1st

2nd
3rd
4th

4*53?
4.479

4,632

5,126

5,383
5,160

5^1
* 5^09

MBS
122.6

120.fi
' 1283

12Sfi

1223
127.4

1273

76S
803
.813 .

80.7 _
1974

1st 5,445 :5fi93 131.6 724-0 81.1
2nd 6,020 6^88 137.1 136.7 793
3rd 6,150 .VM - 133.1 1373 .

803
4th 6*3 IS 7jB4t 1393 1383 783 _
Sept
October

2,049

2,142

2431
November 7.77t
December 2,362

1L33J
2^09
ZS72
2,734

2t541

132-6

136J
140.1

136.6

1426

13U
140.1
1424
1421
13U

80S
eo.2

192.

78-2

79.1

" The ratio of export priew to import prim.

RACING BY DOMINIC WIGAN

Blushing Groom
for %000’

RADIO 1 «7tn
(5) Stereophonic broadCM2.

MS a.m. As Radio !. 7JM NOfI
Edmonds. 9JH Tour Blackburn, inrlnd-
(n; The Gulden Hour: Oldies from IPSS.
1240 Paul Burnett, including 12J0 p.m.
Nevsbcit. 2J» Ed Stewart '.S' false on
VHF). flJO It’S DX.T. OK! 5.® News-
beat. 6.B2 John Dnnti fSi (Joins Radio Z.

S.K-940 as VHFl. 3X00 John Peel (S)
also on VHF). 12-00-134)5 jura. As
Radio 2.

and 347m only untfl 940 (also 2Km
Srotland i t. 10JE sports Desk. 10.05

BBC Radio Orchestra tS>. IX-ta Rum
Cnbbln with The Laie Show Cl5Wxn only,
also Scotland. VHF Joins Radio 1).
12-00-1245 a.m. News.

RADIO 2 IJMOm and VHF
640 a.m. News Summary. 642 colln

Berry iS>. jnclnditig 6-15 Pause for
Thought. 742 Terry Woran iffi. Including
74® and 840 Cricket: Third Test 'report
from Madras*. 847 Racing Bulletin.

845 Pause (or Thought. 94241JB Pete
Murray's Open Bouse i8), including 940
CricKct (report from Madras). 1BJO
Waggoners' Walk. lUO Ray Moore '.Si,

including 1040 Crirtrei rforther report!.
L58 p.m- Sports Desk. LB Good Listen-

ing (VHF). 242 Ed Stewart (S> as Radio
l. but including on 1500m only < also
2Km Scotland) 245 and 3.05 Sports Desk.
0J0 Waggoners' Walk. 0.05 Sports Desk.
a.07 John Drum fS), indudmg 545 Sports
Desk. 641 Sports Desk. 742 Beat The
Record. 139 Robin Richmond: The
Organist Entertains (S). 842-9JO Soccer
Sped al fl5D0m only). 842440 Ragtime
To Rock 'N' Ron 'Anil parti (VHF and
?{?0> only (also 202m Scotland) ). 942-

2040 Among Year Souvenirs 'Sj (VHF

RADIO 3 4Mm, Stereo* VHF
4-55 un. Weather. 7.09 See*. 7.05

Overture IS). B40 News. 845 Morning
Concert (Si. 940 News. 945 Ttds Week's
Composers: Biber and SchmeSter (Si.

9.45 Ruslan Plano Made (S». MJ5
Norihern Uxuverdtj1 Concert: Part L
Daozl. janaeek (S). 11 ro in Short (talk).

1145 Concert: Part 2, Rands. Poulenc (S).
1245 p.m. Cardiff Midday Prom: Part 1,

Hoddinon. Chon In. 140 News. LIB The
Arts Worldwide. L20 Cardiff Midday
Prom: Part 2. Sibelius. ZJ05 French Piano
Music iSi. 2-3S A Little LlsM Mnslc (S).

328 Marie For St. Matthew's Church;
Northampton: Part 1 <S). 3J5 nttetral
HeadinR. 440 Concertr P“t 3. *45 Ja»
Today iSi. 545 Fanfare *S>. 545 Home-
.ward Bound 'Si. 645 New*. 64(J Home-
ward Bound (Sj . (continued). 6J0 Life-

lines: Work and Tralnitm. 7-W BBC Scot-

tish Srmphooy Orchestra: Fart 1. Brahma.

Morin (S>. 8j5 The Secrets Of EMszna
'talk i . 845 concert: Part 2, Mahler (S).

9-59 A Nordnnsbrtan Voice (talk by Fred
Heedi. 1045 Music fa Our Time (S).

ms-mo News.

RADIO 4
t Medium Wan

63# ajm. News. 6-22 Ptmto* Today.

648 Prarer For The Day. I* Today.
740 News and more of Today, Including
Sports News. Today's Paper*, and 7JB
iVHF) Regional News. 745 Though! lor
the Day. 840 News and more of Today,
including 845 (VHF) Regional News.
845 Yesterday In Parliament. 940 News.
£945 Tuesday Can. £1040 News. ±10.115

From Our Own Correspondent. 104a
Daily Service. 00-45 Morning story.
£U.D0 News. £1X45 Down Your Way
visits Cumnock

.
In Ayrshire. £1145 John

Bird with the BBC Sound Archives. 1240
News. 1242 pun. Von and Fours. 12-2T
Top Of The Form. £12-55 Weather,
programme wwt VHF t except London
and SB) Regional News. 149 The World
At One. L30 The Archers. 245 Woman's
Hour (t from 2.00). Including 240-242
News. £245 Listen With Mother. 3-00
News. 345 '' Sons and Lovers." Part 3;
Clara (Si, 440 News. 445 Gardeners’
Question Time. 435 Story Time. 549
PM Reports. £549 Financial Re Dart. VHF
Regional News. SL55 Weather, programme
news. 648 News. 635 My Music <S>.
645 The Archers. 749 News. 7.95 The
World in Focus. 739 bbc Scottish
Symphony Orchestra: Fart l (as Radio
3) (S). U5 The Score Is or Enigma (as
Radio 31. 835 Concert: Port S tag Radio
3) (S). .941 First Impression: John
Cleese reeaHs Us favourite childhood
book. 949 Weather. 3044 The World
Tools*!. 1045 A Book At Bedtime. rt-Q

fl

The Financial World TotrichL 7J_15 Todar
In PaifiamenL . UJfl Hews.
For Schools (VHF »iy> 938 a.RL-3240

and 240-340 FA

WITH RACING at Wetherby and
Wblveriiampton called off, to-day
may be a good time to examine
two widely differing events.

It now seems more than likely
that Europe's top two-year-old,
the Aga Khan's Blushing Groom,
will be aimed at our 2,000 gns.
on April 29, leaving stable com'
panjon General to go for the
French equivalent, the Poule
d Essai des Poulains.
Icannoi

; imagine the extremely
patriotic' Baron Guy de Roths-chdd. president of the French

fiSS, ““J-. °p^ for theEngUsh classic with General,w hereas the Aga .Khan is always
ready to go raiding with his
better animals.

Looking less further ahead togtardrt U*!, competitiveplydock fixture, it is interesting

malS.«
e 11131 leadin? book-

5S«* are unanimous ia placing-Bunker Hill ahead of Bolder
i,
n

lp
le betting f0r thfr.

FirS
1” Embassy Premier Chase'

Bunker mu, unbeaten oferfences heads p*e market at i—Ain most lists, followed by Bolder

Incident, generally quoted at
.11—c

. One man who is clearly hope*
fnl that the Adrian Maxwell*
trained Bunker HUi can give
Ireland its first winner of this
race since 1873 is owner Mr.
Thomas. J. Davies, Jnr. He is to
fly' over from his home in San
Francisco to see the race.
. If,- as seems likely, John
Francome is required at Kemp*
ton .-for .Lanzarote and Pendti,
Bon Barry will again substitute
on Border Incident—Upper Lam-
bourn's mainstay of the home
defence.

. Barry Is no stranger to Bichard
Head’s top class seven-year-old
for. he partnered him to an
emphatic success over Snow
JPiyer.in a qualifier for to-day's
race at Ascot towards the end
of October and again when Tree
Tangle proved too much of a
stumbling block in the Black and
White Whisky Gold Cup there
three weeks later.

: Other -Embassy* Chase' ‘Final
-pjlces are: 6

—

1 , Master H; S—

1

Tied- Cottage; 10—1 Shull Dorm:
Z4—r zip Fastoer; 16—1 Lucius
and Zongalero,

HOME CONTI

£3m. ori*

forSTC
G»

wor^i
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.\ Gafwc* with m».qayk wits it ^combines humour and
and diti&fcc-ttndemaaalng was naturalness and a sense of the

J®V tangibflity of things, rMoreover.
tlalWes of John ZoSany (1733- it catches a theatrical’ moment.

«.im) as - a .painter of stage Zoffany rightly scored: success
scenes. great actor commis- as a painler of such scenes which

'rsionedZoffany toiJalrtt Mmplay- are among his most x^narfcable
^iag-rm Tha :Ftmnerfs' Return, works.
y 1762 which was scra.ped.in mezzo- His ability to take:-up such

'-V, •
. painting was a sign of^bisw

,'.
.
TnT^ £*7® strucksatility. lie earty. works: in the

Zoffany ^eahibition - the

K • ^ y:
'

: •' •

Naticmaj pc>rtr?it Gallery^^ltoi^JHpiiSD Terrace)

and tiie British
by DENYS SUTTON. Editor of Apollo

National Portrait Gallery
(Larlton Terrace annexe), which
is overcrowded and badly hung,
reveals that at the start he was
a conventional German rococo
artist. He had been brought up
>n the small court of the Prince
of Turin and Taxis and. after a

such period of study id Rome, be had
ven- beCn employed' at the Eleetorial
toe court at Trier. .

.toe Zoffany’s arrival . in England

Zoffany: Andrew Drummond

in 1760 was an adventure; he
had come to seek his fortune.
He had a courtier's adaptability
and as the exhibition shows he
could run up a picture in what-
ever style required. He was a
more inventive artist than has
hitherto been recognised : bis
large-scale portraits, such as
those of Mrs. Oswald and
William Drummond are remark-
able.

Despite a paucity of informa-
tion, Mary Webster, the author
of the catalogue, has brought
together enough to provide a
coherent account of Zoffany’s
career, with its ups and downs,
his marriage, affair with a girl

beneath his station and eventual
marriage to her and the death
of their young son; the daughters
survived. The impression
remains that Zoffany was easy
going and pleasure loving, but
not without a streak of melan-
choly in his character. He liked
to live well and when Maria
Theresa made him a Baron, his

servants wore liveries of scarlet
and gold with blue facings.

One genre which suited him
was the conversation, which had
enjoyed popularity in Britain
since the days of Van Aken and
Hogarth. Zoffany's range as a

painter of such scenes was con-
siderable; he could paint groups
equally well indoors and out-
doors. One of his supporters
was Queen Charlotte and his pic-
ture of her and her two eldest
sons in fancy dress is a delicious
example of Zoffany's skill. He
held the mirror up to his sitters

and they were delighted by what
they saw.

Sir Lawrence Dundas. for in-

stance, must have been highly
pleased by the portrait of him
and his grandson in toe drawing-
room of his Arlington Street
house. Here he was presented
for all time, with his paintings,
his. bronzes and a grandson to
ensure the continuity of bis life.

Zoffany's painting of Dundas
tells us much about ISth-century
life and of that desire to create
wealth which was to give the
country its position as a great
power. Zoffany’s paintings
underline the concept of own-
ing property that is fundamental
for the existence of any civilised
society, and one reason for his
present appeal is that he painted
men and women who believed in
the pursuit of happiness.

The lively painting of William
Ferguson introduced as heir to
Raith is a study in social history
and Mary Webster has carefully
pieced together the story behind
the picture, although even now

took review

by CLEMENT CRISF

^ * j. ep by Step by Dame Ninette de
OTl i ‘ i t Valois, W- H, Allen, £450, 204

Sf frii nsBMpages

Vasa in dutybound to declare
certain interest .'in- Dame

linette’s new book because she
las been kind, enough to
tcfcnowledge my slight editorial
wlp in her Introductory page. I

. • Jtt this, though, only in order to
, .inpoint, something of toe essen-
-W quality of a collection, of

.... Things which cover a period
.. :f>

40 years.. During this time
., .jane Ninette guided toe
. nation and development of a
*$Rt ballet company, and in

,v riding through some of the
ifliest pieces with

,
her I was

iade [aware of her ability to
itese'e toe balletic future with
draordinary precision. It was
jr the reason that/ only half-
?Wngi I ventured ..to ; suggest
lai she call the book “I told
mi so." Her own title. Step bv

^-tep.: is, :of course, truer, and
fctter in :ind3catihg how toe

great enterprise of ? National
Ballet .was brought jfo fruition.

.Her-owu dance education; toe
influences upon he'r; her col-

leagues and collaborators; the
great talents she? engaged or
discovered or—asfin the case of
the- present ‘ generation of the
Royal Ballet—4hade

.
actually

possible; all are assessed in
generous, . live# prose. Through
the book's placing of incidents
and derision^ we can see toe
history of fier great achieve-
ment. with /real sense of what
I may call ljistoricai rhythm (not
for nothing, did Dame Ninette
make ballets having both well-
drawn characters and a carefully
considered structure).

Some?' of the early writings
astonish by their freshness; toe
portraits of Lilian Baylis, Help-
mauh, Lambert, Fonteyn are
vividly apt. Others pieces,

recently written combine wisdom
with an alert enthusiasm. The
chapter on choreography, dated

1373, ought to be required study

for every young dancer and

apprentice creator who pretends
to any. interest in ballet, and for
toe general reader it sets In neat
perspective all the fuss of
experiment and “choreographic
doodling " and the supposed
sanctity of Petipa steps as
opposed to the real merits of the
Petipa style.

There is also included for a
grateful posterity toe Memoran-
dum which Dame Ninette sub-
mitted in 1954 concerning the
granting of a Royal Charter to

the. then Sadler’s Wells Ballets.

This, too. should be read by any-
one wishing to understand bow
the structure of toe Royal Ballet
was conceived and how its two
sections should operate to-day if

they are not to lose their sense
of direction. These major
writings are the book’s core. As
its third act. though meatier
than most last act divertisse-

ments, are a series of im-
pressions. A diary of a visit to

Russia is full of pertinent
observation; toe account of the
Turkish National Ballet—to

which Dame Ninette has been

both nurse and patron—is

illuminating. The comments
upon W. B. Yeats (we tend to
forget Dame Ninette's “ other

**

life in Yeat’s Plays for Dancers

)

and the portrait of Diaghilev are
both fascinating.

And the final article
—“ What

makes a dancer's life "—seems
to me to be one of toe most
illuminating and revealing things
that Dame Ninette has ever
written. It is the apotheosis of
toe book, and in its combination
of careful reason and passionate
conviction, it is a credo we would
do well to heed if we treasure
toe Royal Ballet and its School,
and the woman who made them
possible. Essential reading.
As a post-script let me note

that among the illustrations are
some fascinating action shots

taken from the wings at Sadler's

Wells during the 1930s by Rear
Admiral Moore, and that two
poems by Dame Ninette are an
added bonus. The Epilogue dedi-

cated to Kenneth MacMillan and
his dancers in Song of the Earth
touches the heart

its meaning is not quite dear.
It is an enigmatic work which
has a theatrical look. Why, for
instance, does Zoffany introduce
his own portrait into the compo-
sition? Is he the foreign spec-
tator amused and impressed by
the way of life of his patrons?

Zoffany bad a tourist's eve for
British life and left detailed
pictures of the Academicians at
the Royal Academy and William
Hunter lecturing at this institu-
tion. His most celebrated
"record” picture is that of the
Tribuna of the Uffizi. which was
painted for Queen Charlotte and
provides both a selection of the
treasures of this collection and
of some of the English Grand
Tourist; it also depicts a famous
resident. Lord Covper.
Cowper sat for Zoffany who

also painted a delightful picture
of him and bis future bride and
her family on an open terrace
in Florence. Two of the family
are playing music. Zoffany bad
numerous musician friends (as
did Gainsborough » and one of
toe most accomplished of his
latter pictures is of the Sharp
family, who would give concerts
on their barge Apollo at Fulham.
Zoffany's eye for detail did not
dim with the years and his
sensitivity to plastic form is
shown, in the celebrated painting
of Charles Towneley's Library.
Zoffany not only worked for

the British while in Florence but
for Maria Theresa. One of the
best of the portraits done at her
behest was of the Archduke
Francis, a theatrical picture of
charm and dignity. Once again
it attests to the artist's ability
to ring the changes; he intro-
duces just the right nnie of dis-
tance to accord with the etiquette
of Vienna. The still-life in the
painting is admirably executed
and shows that a degree of illu-
sionisxn was inherent in bis
nature: perhaps to this must be
traced his skill as a painter of
the stage. He enjoyed observing
local life, as is shown by the pic-
tures of the Florentine fruit
stall and the festival of the maize
harvest.
The final section of toe exhi-

bition deals with Zoffany’s time
in India, where he went in 1783
and painted conversations, in-

teresting genre scenes, such as
Colonel Mordaunt’s Cock Match
and the ruler of Oudh. His pic-

tures recall the India of William
Hickey,, where fortunes waited
the intrepid. He seems to have
enjoyed himself in India and
took an interest in local affairs,

joining toe Asiatic Society. He
returned to England in 1789.
His last years remain obscure.

He painted in 1794 a scene of
the Paris mob plundering the
King’s cellar, but after 1800 he
seems to have abandoned paint-
ing. In any event he bad led
an active life and a new wnrld
had dawned. Zoffany remains a

man of .mystery. How can one
explain the veiled look of his
eyes m his self portraits? Did he
feel the transience of all things
and attempt to sot down in his
hard colour a way of life which
had reached its climax in his
time? Do we admire his paint-
ing in toe same way as we appre-
ciate the has reliefs of ancient
Egypt? Both present a vanished
civilisation.

>• **: •' •*'*

L.vjiiiird Birt

Jill Bennett and John Mills in * Separate Tables ’ which opened last nigh; at the ApoHo Theatre

New York theatre

More quantity than quality
bv GEORGE OPPENHEIMER

The holidays brought with
them quite a few openings but,

unfortunately, they are mostly
the sort of gifts one would like

to return.

To be kept, there bas been a

revival of Fiddler on the Roof
with Zero Mostel bigger than life

and more abundantly talented
than ever; and to be returned,
of Tennessee Williams' The
Night of the Iguana, not one of
his better plays, with Richard
Chamberlzin giving an excellent
account of himseif as toe de-
frocked priest. Dorothy McGuire
charming as the spinster and
William Roerick good as her “94
years young " poet father. Sylvia
Miles plays toe sluttish inn-
keeper of the Mexican hostel all
on one shrill nute.

Several of the critics bad noth-
ing but kind words for Your
Arms Too Short To Box With
God. a musical version of the
Book of Matthew adapted by
Vinnette Carroll. I regret to say
1 was not with them. I have
never particularly taken to
gospel musk* and, except for a
few dances, there is little but
that, toouting mostly, by Alex
Bradford with additional
numbers by Micki Grant. The re-
sult is a black Passion Play that,
at times, degenerates into a
minstrel show or turns into a
Holy Roller meeting. The east,
however, under Miss Carroll’s
vigorous direction, is above re-

proach . Not having been an
enthusiast of Jesus Christ Super-
star in its bloated staging by
Tom OHorcan. 1 could at least

appreciate the simplicity *nd un-
pretentiousness of this later item
but. after a half hour or so. all

toe numbers sounded like re-

prises, so similar were they. For
my taste Gorispell is a better
and. with all its clnyn play, a
more moving 3nd reverent
version of Matthew’.

A new original American play,

a rare item in this sorry season,
is The Trip Back Doicn. by John

Bishop. It tells of a car racing
driver who has fallen on bad
times and has returned to his

small town, in the words of toe

late humorist Arthur Kober. “ to

renew old hostilities." Happily.
John Cullum plays the leading
role and, unpleasant 3S bis

character is. he contrives to

make it palatable and even
colourful by his sterling per-

formance. Most of the action

concerns itself with Cullum's
travelling back and forth from
past to present, detailing his

failures, his fights with his wife
and almost everyone else who
crosses bis path, bis one-night
stand with his brother’s wife and
other occupations indigenous to

a small town and to his nature.
It seemed to me like a minor
segment of the unsuccessful
Texes Trilogy earlier in the
season.

George Abbott, senior show-
man (89 years of age with well
over 100 productions to his

credit as actor, producer and/or
director-writeri had the idea of
turning Ticelfxh Night into a
musical, entitled Music Is. Music
wasn't, and departed promptly.

I liked greatly Joseph and the
Amazing Technicolor Dreamcoat
by Tiru Rice and Andrew Lloyd
Webber, which bas come to

Brooklyn at its Academy of
Music.

Once again I am fairly alone
in my estimate. Most of the

dally critics lambasted it. thereby
proving that something is rotten

in toe py eof the beholder < to

mix metaphor?}. 1 found it a

Jot more fun rfc: a most bibbcal
derivations and •'xteemely well
done with Clca’-on Little, as
Narrator, managing to he more
stylish and capable than ever.

It was a highly limited engage-
ment and has closed with
rumours of re-opening still un-
confirmed.

The one offering ;hat brought
out a unanimity of opinion was
Somethmp Did, Some’. Ineg Netc.

a dire coined yby Henry Denker
that lasted one night It was. to
use a euphemism, horrendous.
We now come to a saving

grace. Off Broadway there has
appeared something called
Nightclub Cantata. 1 must admit
I attended its opening cautiously
since one of its producers is- a
close friend. 1 had also beard
that it was not very good before
its opening. Let me say that my
informant is and will forever be
a curmudgeon with little taste
and less judgment. I found this
musical cabaret utterly charm-
ing and, what's more, completely
original.

Except for an hilarious take-

off on acrobats, the proceedings
proceed in song. Elizabeth
Swados. who composed toe music,
directed the action and acted in

it. is something out of toe
ordinary. 1 might even go so far

as to say that she is extra-

ordinary. Her music is tuneful;
she has assembled a fine cast of
youngsters; she herself stands
out. and her direction and con-
cept are altogether first-rate. She
has written music to various
words by such as Carson
McCullers. Muriel Rukeyser,
Frank O'Hara and herself, and
presented her songs with an off-

beat charm that to borrow an
adjective, is charming. Again a
few of the major critics dis-

agreed with me violently. Must
they be eternally wrong?

A new theatre

in Kingston
A new theatre, the Overground

Theatre, is to open in Kingstoa-
upon-Thames on January 25. It

is a converted church ball, with
a raked auditorium and recondi-
tioned theatre seats. The work,
which includes a new lighting

.system and the installation of a
coffee bar. cost only £3,500.

The first production will be
Labiche 3nd Gondinet's farce.
The Happiest of the Three.

Sadlefs Wells Theatre plans for 1 977

luj
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Sir Roger Falk, 'chairman of
idler's Wells Theatre, opened
tsterday’s Press conference at
isebery Avenue By 'expressing
's deep gratitude' for industry’s
pport (he did not, however,
ime toe firms- Involved) for this
aris programme;
Five foreign companies making
eir first visit will berthe Royal
wish Academy (Marchi,
Jthenburg Opera -(May), the
iek Art Theatre (May), the

is Danses ' Sacree ' de Bali
.lUgust) . -and the- Korean
[Wional Dance - Company
lugust).

(e London Opera' Centre
]}|Vftrch and July) make a retnnj-
*' sit, also toe Royal Northern

jllege of Music (March), the
Jndtm Contemporary Dance
aeatre (April and November),,
e .Sadler's .Wells Royal Ballet

.-.;SM>ril. and. September), .- toe
• fetish'-Music Theatre Company

.
.

jttne'iv D'Oyly. Carte Opera
fflpaby (July and December),
Mnrtti (August)- and "the Handel
fete Society fOctober).

. D'Oyly Carte Opera continues
. ,-e current ten-week season until

.

' wuaiy 26. fcy which time it
• iJ- have presented ten Gilbert
idSuHivan operas.
There -will be a season" of intep-

• student opera ' in '.the

i*

J

, spring given jointly by toe'
;)ndoa Opera Centre, the 'Royal
Wlhem College' of Music and

‘ £ Royal Danish Academy,
feenhageh. The London Opera

-sntrer.'ortH present Britten’s The
fpe. of Lncretia ’ and Lully’s
Iceste; the Royal Northern Col-

.
?e of -Music WH1 present
secinfS ,Ln Boh e-roe and in the

r icond -haK- .pC the programme
' .'nan - Hughes’ -Stan -and

ladpws: The- Royal ;Danish
cadensy.wtii sive a dou le hill:

- Norholm’s Ifcie harden WaU
'“<**** Cmesi. .

-

'The London" Contemporary
..ance Theatre’s repertoire in-

. tides the ' London- 'premiere: of
.
acresai/fos arid other new works

.
/0 a ballet by Robert North and
«ttiinntre.;BfeniMibtBri -.by Jane

.
udley. There wiH. also be re-

vivals of Consolation iyf fhc
tstJip Moon and One Wax the

Other. . The rest of their reper-
toire

'

; includes No-Man’s Land,
Class. Diary, Nvmpfceas. Trov
Game, Khamsin, Place of
Change, Nema and Step of o
.Time--
" The Sadler's Wells Royal
Ballet will appear at their new
resident theatre for two seasons
during 1977, opening with a Gaia
Performance which will include
Raymonda Act III, Lynn Sey-

monr's new ballet The Court of
Love 'and Checkmate with Robert
Helpmann in toe role of the Red
-Khig. .

•

The Gothenburg Opera will

give the "British premiere of
Tmtoroorq arid a 'concert will be
given, on May 10 which will in-

clude British, - Swedish and
Italian. Music arid present toe
soloists and- chorus of toe
Gothenburg Opera,

:

. The Greek Art Theatre give two

British premieres daring their

two week season: Aristophanes’
The AcharnMius. and a tragedy,
to be announced1

.

in honour of toe Queen’s
Jubilee, on Juoe 7 (until June
23) the English Music Theatre
present a new production of

Purcell’s The Fairy Queen fol-

lowed by The Magic Flute and
Albert Herring.

The Royal Winnipeg Ballet
have had to cancel their pro-
posed season.

Lea Danses Sacrees de Ball
have a two-week season from
August 1 to 13 as part of their
European tour. The cast of 19
dancers and 15 musicians will

offer ancient war dances,
almost forgotten since toe last

centigy, ; as well as masked
danras so specific of the Sebatu
sTjrie.

: , _ .

Arts news in brief
The seventh National Festival

of Music for Youth will be held

this year on July 9. It will take

place in toe three South Bank
Concert halls. The Festival will

fortp part o£ the Queen’s Stiver

Jubilee celebrations.

I

'

*
The American production of

Dirty Linen, toe play written by
Tom Stoppard for the Ambiance
Lunch-Hour Theatre Club at the
Almost Free Theatre, London,
has. opened on Broadway at toe

Golden Theatre, making it the
^rst London lunchtime fringe
production to open on Broadway.
The American production Is

directed by the Inter-Action
Trust’s director, Ed Berman,
who directed . . the London
production.

'

' On Thursday, February 3. in
Birmingham Town; Hall, Louis
Fr£maux. -principal conductor of
toe City o£ Birmingham Sym-
phony Orchestra. ‘ directs a per-

;
formance. o£ Mahler's Das' Lied
zon 'de Erde.

-- V .

The - soloists will be mezzo?
soprano-Yvonne Minton and the

Swiss,tenor Ernst Haefliger.
*

On Thursday. February 10.

Birmingham Town Hall will be
the venue for the world premiere
of a Flute Concerto by the
Indian-born composer John
Mayer, featuring James Galway
as soloist The first London per-
formance will be given in toe
Festival: Hall on the following
evening.
John Mayer's music bas always

been closely associated with toe
fusion of Indian and European
styles

, <notably through his
•“ IhdoJazz Fusions ”) and the
title of the new work reveals its

roots in Indian- classical music,
Mandate ki Raga Sangeet (A
Circle of Raga Music).

*
Mstislav Rostropovich, will

celebrate his 50th birthday by
giving a concert on March 6 at

the Royal Festival Hall. The
London- Symphony Orchestra will
be., conducted by Norman del
Mar; •

The: programme will include
Richard’s Strauss’s Dm Quixote
and.TchaikbwBky’s Rococo Varia-

Tbe Korean National Dance
Company appeared briefly in

London in 1972; many of the 40
girls are “ older sisters ” or ex-

merabers of The Little Angels
who enchanted London audiences
on previous visits.

The Handel Opera Society will

appear at Sadler’s Wells during
the weeks of October 31 and
November 7 in a new produc-
tion of Ezio, the first perform-
ance since Handel’s death, with
John Angelo Messana as the
Roman Emperor and Acts and
Galatea with Joy Roberts as

Galatea. Ads and Galatea will

be preceded by a curtain raiser,

toe Prologue of Rameau's opera
Les Fetes (THebe. Charles
Farncombe will conduct the
Handel Opera Chamber
Orchestra throughout the season.

DP.

tions and. as a tribute to the
late Benjamin Britten, the Four
Sea Interludes from Peter
Grimes.
The proceeds from this con-

cert are being donated to the
Queen's Silver Jubilee Appeal,

it

Manhattan Transfer, the two-
man, two-girl group which spe-
cialises in distinctive interpreta-

tions of songs and sounds of the
’SOs, ’40s and" ’50s, returns to
Britain In February, making ap-
pearances at the New Victoria,
London on Fehrnary 23 and 24
followed by the Palace, Man-
chester on toe 27. The dates are
part of toe group's four-week
European tour.

*
The first-night production of

Bellini’s' Norma this evening

will be broadcast live on BBC2.
Montserrat Caballe will sing the

leading role. The transmission
will run for three hours, toe
interval being filled with a Man
Alive programme. Other pn>
grammes scheduled for the even-
ing will be rearranged.

For the third time a play by Anglia

Television has achieved Number One
place in the top TV programmes*

On this occasion, Anglia's play
’

’
I he Dame of Sark; written by William

Douglas Home and starring Celia

Johnson and Tony Britton, was seen by

over 16 million viewers and was the only

British drama production

to achieve Number One

in 1976.

TheRegkaialTelevision Service with thelntermtional Reputation;'
^JICTARTV RatingWednesday, H9tliDecemb*-, SiOjifn.
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APPOINTMENTS

CJA RECRUITMENTCONSULTANTS
35 New Broad Street, London
Tel: 01*588 3588 or Ol’BQB 3576 ; ;

:

Telex No.BB737a

Open to a prime merer scope' far considerably increased responsibilities and earning* with

pcttntM for* opening 'overseas offices in the medium term.

(®)

OFFICE ADMINISTRATION MANAGER
CITY £8,500— £11,000 +

MAJOR EXPANDING INTERNATIONAL INVESTMENT BANK

We Invite applications from office/administration managers aged 30-38 who have acquired at least 6 y«uV practical experience

in a financial instftirrion' at least three of which must have been at office-manager, level. Responsibility will be to the

Managing Director for the efficient dzy-to-dty management of a new London branch office with a s^aff of twenty m an-

exacting and fast-moving financial dealing environment. An initial 8-week familiarisation period in New York will be

nwprarv. A stranif tommercd attitude and an understanding of the value of time is essential. Initial salary negotiable

CITY

Managing Director.

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED.

35 NEW BROAD STREET, LONDON, EC2M 1NH. TEL: 01-588 3588 or 01-588 3575. TELEX: 887374.

fassSSseSB ASSISTANT TREASURER
CITY £7,000— £9,000

MAJOR INTERNATIONAL MEAT PROCESSORS AND TRADERS

Thomas Borthwkk & Sons Limited are setting up a new department and invite applications from candidates, aged 25-35, having

over 3 years’ practical experience, preferably gained in a multinational corporation of international finance including the manage-

ment of foreign exchange exposures, cash forecasting, and international cash management. The ability to prepare concise reports,

to respond rapidly to changing situations and to work accurately under high pressure at times, is essential, as is the ability to
r - rr ...slu c. r -T _ l rwi m non .Mntlihl,

Priory House. St. John’s Lane, London, ECIM 4fiX.

CJA
An Interesting appointment an ideal opportunity for an ambitions analyst to join a. professional team which is

expanding rapidly

INVESTMENT RESEARCH ANALYST
LONDON Up to £6,500 + house mortgage

MAJOR OVERSEAS BANK
This vacancy is open to candidates in their twenties who have acquired a high standard of education, preferably a university

degree, and a minimum of 2 years’ practical investment research experience, part of which must have involved visiting companies.

The successful candidate will be totally seif motivated and will have vested in him/her a high degree ofautonomy. Responsibilities

will be to the head of research for detailed reporting on various sectors and companies, estimating future trends, dose liaison

will be maintained with the Bank’s overseas research operations. Candidates must be able to work effectively in a team to high

and exacting standards, initial salary negotiable up to £6.500 + 3% mortgage facility, non-contributory pension, free life assurance.

Applications in strict confidence, under reference RAB3759/FT, to the Managing Director.

CAMPBELLJOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) UNITED.

35 NEW BROAD STREET, LONDON, EC2M 1NH. TEL: 01-588 3588 or 01-588 3S7& TELEX: 887374.

tr
New European Office

ARYA NATIONAL SHIPPING LINES OF TEHRAN
Five figure salary negotiable

An established shipping Kne operating from the United Kingdom and the Continent to the Persian
Gulf wilt shortly be opening an office in the City of London to oversee its own European operations
and accordingly requires a Financial Controller to take responsibility for all financial and accounting
matters of the company and agents in Europe together with head office administration.

The successful candidate win be a qualified chartered accountant and have knowledge of the
shipping industry in generaL

All applications giving full curriculum vitae will be treated in strictest confidence and should be
sent in the first instance to: Michael Wallis, Lambert Brothers Shipping Limited. PO Box 431,
53 Eastcheap, London EC3P 3HL

Outstanding opportunity
for young institutional

salesman/woman to

participate in the further

development of an
established but still .

growing stockbroking
firm. ...

Present staff have
been; informed of
this appointment

Write Box A-5788,
.

Financial Times,
10, Cannon Street,

EC4P4BY.

Financial
Management

London Area
Starling Salary c. C85QOp.a.

This is an opportunity to join the manage-
ment team of a major manufacturer of
consumer goods (turnover in excess of
£4Ora.) in a new position managing the total
financial accounting function.

The successful candidate (male or female)
will be a business graduate and a chartered
accountant in the mid/late 30’s with 6/7
years’ relevant experience, preferably in an
industrial environment. Strong involvement
with EDP and corporate planning techniques
is necessary and the potential to move to the
number one finance post in the medium term
will bo a major factor.

Benefits include car, BUPA, pension, life
assurance and generous relocation assistance.

Please write with brief details of age,
qualifications and experience to Position
Number BGF. 5542, Austin Knight Umfoxi,
London WlA IDS.

Applications are forwarded to the client
concerned, therefore companies in which you
are not interested should be listed in- a
covering letter to the Position Number
Supervisor.

AKj ADVERTISING >

ANALYSES FINANCIERES
(Equipe de Direction Centrafe)

Group Intwnalional dePremiere Importance

Centre Londres c £8,000+ Voiture

Les fbnctJons de r§qu!pe da direction cantrale comprenrterrtr Mtee‘
au point de politique, planning sociale et d’fnvestissement, evaluations
efivisionnairos, acquisitions, metrications structural etudes de
fanelionnement; ainsi que services consultatiffs dans le but cfassurer
te suqces conllnu, dans le Royaume Uni et sur le plan International,

dudevetappement et de la cfiversffication de XS Division de notre cBeni,
(Une SacieteAnonyms Britannlque). .

Sews la direction du Controleur ties finances dMriorinaires; les

planning financier: questions de mouvemenis intemafidriaux des
fends, et services EDP, on attendra dgatemera que le candidal choisi
maintienne des relations fetroites avec fa direction de la Socidle
Sexploitation frangalse(Gulaune chiffretTaffairesde £30rrvl

Notre cancfidat ideal aura d'envfrons 25 a 35 ans, tiendre un dfplfime
Universilaire, et sera de Nationalite Briianniqije ou Frangaise’. II aura
egalementde Pexperience dans.le milieu Industrie! ou Chezunebanque
cornrrverciafe. Un devdument total, comme membre d'un Equips
amsi creme, sera considers comme uno qualite indispensable.

- Les possibilitiesd’avancementson t exceptionneltes. *

.

Act Now: Telephone or write to Paul Slnfta (Associate Director)
01-2487421 or01*2481344(NightAneaphone).
(Tfcap&aLTor.:tic^bm:ortu^afipBc2ni$

M MERTONASSOCIATES(CONSULTANTS)LIMITED
Regina House, 1-5Queen Street, LondonEC4N 1FP
ExuajUveSuwch*ManagementConsultant®

FOREIGN EXCHANGE DEALER
Applications are invited for an appointment as a

dealer in the London Office of a

MAJOR iNTERNATICWAL UANK
The requirements are for a proven ability and ex-

perience in all aspects of Foreign Exchange dealing

at a senior level with a London based bank.
Applications will be treated in confidence and should
be submitted in writing giving full details of present

experience to:

Box A.5804, Financial Times,

10, Cannon Street, EC4P 4BY.

THE FINANCIAL TIMES
Direct Mail Specialists
The FT is looking for. someone with at least two
years’ experience in direct mail operations for the

promotion of the ten FT business newsletters.

Knowledge of business publishing and r wider
marketing experence would be an -

advantage.

Salary by negotiation.

Write to:

Peter Sabine

Syndication Department

FINANCIAL TIMES
Bracken House, 10, Cannon Street

London EC4P 4BY

The TTnancia|l Times Tuesday January 18 1977

NEWS
Nicholas Colchester in Bonn, describes how atomic energy policy

has become a major political issue for West Germany

Nuclear

power

comes

under a

5;

-t
'

cloud
IN A HATTER of months, worry
about nuclear power In West
Germany has become a political
force equal to the current con-
cern about unemployment and
growth. This force led the
Government of West Germany's
most populous and heavily In-

dustrialised State to declare last
week that h will build no new
atomic power stations until
Germany has decided how and
where it will bury its spent
nuclear fueL

The groundswell of feeling
against nuclear power has over-
whelmed the process of logical
persuasion that is such a feature
of modern German democracy.
It has introduced the citizens’
action group to German' politics.

It has Sharpened what is for
Bonn a painful question of
international nuclear responsi-
bility. It even suggests that the
German love affair with eco-
nomic growth is at an end.

Only two years ago . atomic
power fitted very obviously into
the German scheme of things.
It was assumed that growth,
rudely interrupted by the oil
embargo and its consequences,
would be resumed and eouH be
powered into the future by white,
atomic domes dotted across an
unpolluted landscape. Nuclear
energy’s share of West Germany’s
total primary energy consump-
tion would rise from 1 per cent,
in 1973 to 15 per cent, in 1985,
or 45 per cent of Germany's
electrical capacity.

Atomfc power stations would,
moreover, become an important
export product, providing ideal
employment In Germany’s skilled
and expensive labour. Then, in
February, 1975, came Che events
at Whyl— a name that Is to
to-day's German what Alder-
maston is to an Englishman.

Worried inhabitants of this
town in the south western corner
of Germany occupied the site
of a planned nuclear power,
station as the bulldozers moved'
in to clear it For a time the
conservative state Government
tried to defend the site with
police, barbed-wire and water
cannons, but It soon realised that
it was dealing, not only with
extremists, but with a political
force of some magnitude. The
courts imposed a delay on con-
struction of the power station.

In June, 1975. the Bonn
Government signed an historic
DMIObn. nuclear contract with
Brazil. Germany agreed to supply
up to eight nuclear power
stations, together with the tech-
nology for a complete fuel cycle—prospecting, enrichment, fuel
element manufacture, and the
reprocessing of spent fuel
elements.

The deal produced an immedi-
ate complaint from the U.S.
because it breached the Ameri-
can principle of refusing to
supply fnel-cyde technology to
non-nuclear countries. The
Germans claimed at first that
the U.S. was bitter because it

had not done the deal itself.'

,year
.

^ Of I

now •

Demostrators dispersed by police tear gas during Brokdorf nuclear protest oilar

fer a
‘ ^ d its

Yet It soon became clear that had a notable impact on the industry is estimated to employ !

Germany had bought itself access attitude of Bonn politicians. 40,000 people, supplying or work-
,
the

,

to Brazil's uranium -and had Chancellor Helmut Schmidt ing for two German nucleaif.kcly
secured 10,000 German jobs at adopted the demand of the power station builders, Kraft-5 h a
the cost of a major problem liberal rank and file in his year- werk Union and BBR. It is said]

;

over notf-ptoliferatkra policy. end Government declaration and that to remain fully employed] Bcn .

This deal was a watershed in added that the price of nuclear this workforce must turn outi;. ,^ f

the development of atomic power electricity- must in future cover eight power stations a year. 4\P ,

in West Germany. Since its all aspects of the fuel cycle, Assuming that the country’?]
signing nuclear problems have including disposal. He also said nuclear power programme is now ,

'

consistently attracted more atten-' that nuclear safety must have slowed further, West GermanW .

tion than nuclear opportunities, precedence over “all economic can use only between two an£l “Cl-S

West Germany found itself out considerations.** , three new nuclear power planter
on a limb in the expensive Germany's nuclear aspirations a year and the rest must g-j an”
development of high-temperature have thus been downgraded to abroad. Because of this equatio^H part
reactors, because GeneraLAtomic a necessary evil. To some extent the events at Brokdorf did no^ •

jt‘

of the U.S. pulled out of the this is due to an instinctive only bring the citizenry on* : anv
game. This project now threatens hunt on the part of the public against nuclear power; thep

•

~
brought out 7,000 Kraftwerl ;“**

-
. .

" Union workers concerned fon

Germany’s nnciear Aspirations have been it lj against this background 1

_ , j •> rp that the future of the Brasilia;
downgraded to a necessary evil. 10 some deal looms so large. At the tim^. Dr.

. . , * of its ratification it was greeted |>re

extent this IS Cine to an instinctive hunch on in Germany as the breakthrough
| W |

_ , . , . . , - , that justified Bonn's DM17br 1
a

the part OI the public that the evil IS not as expenditure on nuclear research „ -

. „ , and development It guaranteed *'

• Vital to Germany s growth as has been German jobs and it provided foj»
im

° the delivery to Germany of 2«c
Gn

claimed in the past. per cent of whatever uraniur. ns
r ore was discovered in Brazl an

r
. through the joint prospec tin. ke

efforts of the two countries. ck
to become a small Concorde-type that the evil Is not as vital to Bonn satisfied itself that it vra rk
issue for Germany. Germany's growth as has been acting responsibly in transfetrind*

Early in 1976 the- country had claimed in the past Indeed, it its fuel technology by Insisting,
to forgo welcome orders for may reflect a questioning of that Brazil agree to internatinn: f

°‘!

nuclear power stations from growth itself. Herr Hans inspection. These safeguard - nd

South Africa because of Bonn's Matthoefer. the Technology went well bevond those laid’ dow" 3S"

anti-apartheid stance. Daring Minister, said of the events at by the International Atom;® e*

the summer the power station Brokdorf; “This was not just a Energy Agency, yet America r<“

at Biblis—the. showpiece of the demonstration against the Brofc- mained convinced that they wer« ' ot
German nuclear industry—had dorf nuclear power station, but insufficient and unenforceable nr
to be shut down for months a strategic position in the whole With this continued oppositiool* w.

because of a problem in its main debate about industrialisation.** the German Press, and son- ^
. coolant •circuit . The fact is that West Ger- politicians in private, began

->i-

- Meanwhile, the question of many's recent experience has have second thoughts on tQ.
'

'what Germany should do with disproved the thesis that real matter.
t l

its nuclear waste loomed ever national product and energy con- Germany's position was furih
larger. On the one hand, there sumption will always grow hand- undermined by France’s decisi«|,

r
was a growing feeling that it in-band. The German GNP in late last year to stop exportit

;

1>*

was irresponsible to continue 1976 was a real 2.3 per cent, fuel processing technology 1
J>-

the nuclear power programme above that in 1973 and yet total future. France let its controve'P
without solving this question; on energy consumption was 2.2 per sial deal with Pakistan stand, b«t
the other it became clear that cent down on the 1973 figure, made It clear that it would nN-
the people of Lower Saxony, the ' In the light of this, and because be angered if Pakistan bowed 36 t

state singled out as being the Government is now resigned U.S. pressure to go without t^.
geologically most suitable for to a lower rate of growth in the reprocessing equipment.

j0j

’

an atomic dump, would ' not be medium term, the Economics Despite the French volte-faw.-
easily persnaded to accept the Ministry is busy reducing the Bonn remains committed to r.

1

£ multi-btllfon facility. German energy consumption Brazilian deal. The problem F’

'

Last November the party coo- figures predicted in its energy Herr Schmidt’s Government "
•

gress of the Free Democrats, the plan- that it must now develop » ;

liberal partners in the Bonn Two years ago it expected relationship with Presidee > ,

coalition Government,
.
passed a Germany to consume the equiva- Carter's new administration •

resolution asking liberal Minis- lent of 555m. tons of coal in economically, politically, ai .

ters to make sure that no further 1985 but it now envisages 55m. militarily the most importa ;
£_

permits for nuclear power sta- tons less. Such a cutback casts relationship the Bonn Cover,

tions, should be granted until a considerable shadow over the ment has.

the waste problem bad been vital need for nuclear power. American and German dip].
-

solved. Simultaneously, there This was to have provided 81m.. mats admit that the Brazil den
was a more violent repeat of the tons of coal equivalent a year to which Mr. Carter alluded wit

Whyl story at Brokdorf. on the by. the same date, compared with . disapproval during his campaign •.

lower reaches of the Elbe river. 7m.' tons iu 1978. will bp an important issue i -
- •

The pitched battle that took place The immediate "problem Is not the first contact between th • '

on this nuclear site received future power but future jobs. Chancellor and the new Pres A -

major coverage in the media and The German nuclear power dent. > .

U.K. troubles
4
to continue’

I
Soviet attack on artists

BRITAIN’S ECONOMIC muddle
is expected to continue in 1977
with the pound weakening and
unemployment rising, according
to an international economic
report published here to-day.

The Hudson Letter, a non-
profit international forecasting
paper prepared by Paris-based
Hudson Europe, said Britain in

1977. “will persist in the eco-

nomic slough of despond.”
Inflation might fall to 11 or

12 per ceut by the end of tbe
year, hot there would be a slow
and unevenly distributed in-

crease in Industrial production,

and exports would remain dis-

appointing.
Sterling could weH decline on

foreign exchange markets

Danes cooler

PARIS. Jan. 17.

'“mainly because the Govern;
rnent’s position remains pre-
carious and the lack of a firm
economic recovery causes per-
sisting distrust of sterling
abroad,” it said.

Britain was next to last in the
growth table of the six major
countries surveyed, with gross
national product growth ex-
pected to reach 1 per cent, just
above Italy’s minus 0.5 per cent
but far below Japan’s 6 per cent
Reuter

SOVIET POLICE to-day cracked

down on a group of unofficial

artists by blocking the entrance

to. a private apartment and

refusing others to travel to

Leningrad where an exhibition -of
their art is to open on Tuesday.

Natasha Kazarinova (30), in

whose apartment the show is

scheduled to open, said officials

have accused her of staging the
showing “ for political purposes **

to raise money for political

LENINGRAD, Jan. 17.
;

prisoners. She denied tit

accusations and raid the exhibl
will be free of charge if it

allowed to open as scheduled.

Meanwhile in Belgrade, diss

dent Mtioyan Djilas says h:

fellow dissident writer Mihajf
Mibajlov is in “dangerous co
dition ” because he has be*
starving himself in jail for mo;
than a month to dramati^
demands to improve conditior-
for political prisoners. '

i

Agencies - *

to Market
The EEC’s popularity with

Danish voters has dropped to an
aU-time low, according to a new
Gallop poll, writes our Copen-

hagen correspondent
It showed that only 31 per cent

would vote for membership of

the Common Market to-day while

50 per cent would vote against

In the 1973 referendum 57 per

cent voted to join and 33 per

cent against

Yugoslavia production
Yugoslavia's industrial produc-

tion rose 3.4 per cent last year,

or “about half the exported

growth, according to the Federal

Statistics Bureau, AP-DJ reports

from Belgrade.

Austrian deficit

Austria had a 'current account

payments deficit of Sch.B.6bn,

in November compared with

Sch3-$bn. In October and

SchiSbn. in November, 1975,

the national bank said, Reuter

reports from Vienna. The largest

deficit mainly reflected a

deterioration in the trade posi-

tion, the bank said.

OnlyTWA
fliesa dailynon-stop

747to California.
id sa

LeavesLondonl310,
Non-stoptoLos Angeles,arrivingiBis.

Ckratiiiumgto SanFranriscoas anL-1011,amvingl8.53,
CallyourtravelagentorTWA.

ma
if.

N91 acrosstheAtlantic
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°iicv ABU DAOUD RELEASE

EUROPEAN- NEWS-

rejects criticism of France
ST ROSatT KAUTHNSt PARIS. Jan. 17.

ArMrwiitiin'* ltiiTicolf rfirnrtlvl

A5i».toi3

FRENCH President, Gis- almost in. the same > breath he had been accused of organising
•VaTfl

it'Btt'glnff 1 tw-Jau-wUBTiln Wt • thnt fKn "Kflfl *k. U»;.L uii! « n.i

-out
'. decision

- *?,r ** diplomatic decortun would now.” he asked in an obvious and grief. But he explained i

°v.cfL -
-•'•- ;•- •

19, “ ^iow„la hlamingge^^t Ger- reference to the release by West France could not have granted
jMHOicn massacre of Israeli Man Government fHFXOK navin^ Germany of tbe three suspects an Israeli extradition request 1

-athletes and said -that France demandedtbe extradition of Abu
jn exchange for a Lufthansa air* because the Munich attack was!

-‘Would accept lessons, from no- Dabud quickly enough;- liner and .its passengers, not covered by the subsequently

,

^oae.- . '". .... • -JJ® ^;SS tfce5e&£Sri
?a5 hi-jacked by pro-Palestinian amended 1972 Franco-Israeli

:

•Charge d Affaires- ua^Bans. had sueriiias. . extradition agreement, since it'

1 out In a third
non-Israeli subjects.

^ __ _ _
ial French explana-

^ Jerted to. an;-: unprecedented MunVei^rtemgentXf^' ^encv,
out that tile Erench Government tion of the events leading up io i

. campaign- -of where he told a. senior’ French had refused <o accept any dis- Abo Daoud s release were to-day ;

suned at . undermining
official that he had no-instruc- crimination between French and rejected m an interview given

--France s dignity and honour. tibas from bis Government on Israeli passengers during the by a ^mister uf the State or

-•-The sheer extent of the pjm. the. matter.' negotiations to obtain their Bwma. Herr Allred bemi. io

paign indicated that the errti- The West German -jSpioin at release' which followed last tbe French news magazine lp
'Crisis.- went beyond the- simple was informeef that be cflpld! con- year's hijacking of an Air France Point

tjiedsjQn of the Paris Appeals tact the Freneb officM£at any airliner to Entebbe, Uganda. From the very &tart. Herr.

dfSourt which ordered the release .time of the day or nighf-on the Furthennore. . France bad Seidl said, the West German '

L

of ,Abuj Daoud. It. showed 1 that extradition request? bof:he
- was an-ested . and immediately authorities had left no doubt i

?$oine countries did nqt accept 'never called. returned to the -U:S. the Croatian about tbeir determination to ask

Government bid to ease

tension in Basaue region
MADRID. Jan. 17.

remarkable Toiedo by six people, including
The

Lira slips

against

dollar
By Dominick

J. Coyle

... ... _ ROME, Jan. 17.

France's. . independent .foreign The President 'reminded his extremists who had hijacked an for his extradition and to take
|
me Italian Lira rate against

JaaTCmt' tfiik PvAcirfcinf D-ii *4 .
ek/iiinlt • mt/li' ikn - Hn/ii rl A ^ -1>. .*r - 1 nh+inn uminct Vi f Til

°
;. rr^ i^oDVff tbe President said; though audience that, while--Aim Daoud American aircraft 'lasr year. - legal artion against him.

BY ROGER MATTHEWS
‘ SPAIN'S MINISTER of the Meanwhile, the
' Interior. Sr. Marlin Villa, will case of the kidnapping of the two former police officers,

meet a delegation of live Basque president of the Council of State, latest communique from Grzpn,
mayors tomorrow in y further Jjr. Antonio OriaL, seized on left in a Central Madrid cafe.

|
attempt to reduce tension in tbe December 11, has taken an even a;ain demands the release of 15
region. The tali:s. which will more bizarre twist. Over the Darned political prisoners and
take place in Madrid, come weekend the kidnappers, whose warns that the organisation's

after a weekend nr vigorous confidence seems almost bound- patience i< beginning to run out.
; police action in which several less, took to calling journalists A member of the Oriot family
towns were sealed off in an at their homes to explain tbeir said yesterday that he thought
. attempt to prevent reptesenu- position. the matter would he resolved
tives of city councils from Top level Government sources - rapidly and favourably/’

1 throughout the four provinces report a rowing scepticism in

I holding their planned summit official circle-: about tbe identity .

! meeting aimed at co-ordinatin'1 *u~ —

—

--.-.hi.- is

1 Basque demands.
The Cabinet now admits that that claims to he holding Sr. political parties and is said to

|

the Basque situation has QnoJ. The respected Barcelona he prepared !u allow ibem equal

|
deteriorated during the past six newspaper La Vanguurdia re* time i,n television and radio in

[months, but still feels ineapable ported jpsierdav that Sr. uriol the run-up to the general elec-
:

of formulating a political solu- -Aai prViuablv "being held in lions.

: tion before the general elections

that are likely to be held in May.
Tomorrow, tbe Interior Minister

,
will probably he forced to con-
centrate on* immediate issues.

Prime Mini si er Adolfo Suarez.

of Crapo. the supposedly «• > ™ ,in"“= Jo
make a Shod

Trent is> Left-wing organisation impression in his contacts With

Ford plant at a s

Better Bundesbank money supply plea

the D.S. dollar slipped some ^ueb as his deparmtent's deci- RY OUR OWH CORRESPONDENT MADRID, Jan. 17.

P__, Ision to ban a demonstration
four points lo-ua> to dose at c,n

I
KM.-.ZSS ™P "2t 3SW*i

BY ADRIAN DICKS

A STRONG plea for-,both

BONN, Jan. 17.

redaction, cfiecthc this morn-
. ing, in both the level of com-

I

pulsory import deposits and
: the .special surcharge on
!
foreign currency transactions.

Import deposits, extendedthe in the period leading up to the still be 4-2 per cent, above tbe
|

aeposi^ extended

effectiveness and the- praetica- readjustment of currencies with- average for 1976 Defending;
jj*

r
. “ ^

y. th io the - European "snake in itself against those West German or ,5L'1 5ear at
.

a
*J

le
httit. of setting targets for the

gctoljer economists who think it has been t
of 5?

r
.

cei
'i”

1l'*pe cut lo^ay
|
growth of the money supply is FurLher lhe Bundesbank too lax, the Bundesbank writes! from W to 2o per cenu while
.made by the West : German notes with obvious relief the that even during tbe 12 months* there was also another reduc-
'Bundesbank m . its - , latest s]ower ratc of increase of. the of the country's most stringent

,

lion of a half percenuge point
monthly report In once again centTa , bank moDev stock monetary restrictions, the to 2 per cent, in the currency
setting out its target for 1977 recorded -during the last weeks central bank money stock showed surcharge.

u. By David Buchan ' — “*M"~ T"“ —
\‘ri .-BRUSSELS, Jan. 17.

*, BELGIUM.- THE ; Netherlands,
-.' Norway and. Denmark, the four
.1 European members

.

of NATO
' that are. participating in the

multi-national F-16 fighter pro-
’ ‘

'• gramme, have ' decided to ask
.

‘ the aircraft’s U.S„ contractor for
:• a better deaL-sm the price and

the amount, of production work
'" done in, Europe.:

" "

This was stated to-day by Mr.
••- Orla Moeller, '.the Danish

.../.^Defence Minister, at a Press con-
l in cent^j bank money"-stock final quarter of 1975. takes a less gloomy view than

. reference after ^meeting here of, of 9 o per during 1976, The Bundesbank points out some other commentators, how-
./'the Defence ^Ministers of the

| compared to the 8-8 per cent, that expectations of an absolute ever, of the worsening employ-.
. four countries. ^

Jar. Moeller, who
| goaI wj,icj, Bundesbank an- control over the money supply roent picture, which last month

took tile initiative for the meet-
j pounced a vear ago. Accounting are unrealistic: even if the took the number of jobless back

.
* ing, said .

there was no question
|^or jjfe Bundesbank points central bank money stock -were above the 1m. mark. Much of

.
• - nf cancelling the contract, which 1

10^ difficulties of dealing with to show no further increase this this unemployment^ in tbe view

recognition for the Basque
language.
The organisers do not intend

!
to be deterred

'

again could lead
! frontation*; between demon-
strators and the riot police.

!
Cit-Vr is-mes to be discussed in-

clude tbe intention of the

Valencia,, was
gain to-day

at a standstill the
tbe dispute over that

;d labour syndi*
heir replacement by

still Hle^a! trade unions
mostly have political

n„r intend :‘Sa,n to-day ;tS tue uispuie over mat "»!>»>

bv the ban 'which a new Vk3-es deal welU imV t5 ‘HJiation*.

.d t?wr?oiK cin si3rth da -v- Tbe company has There is still
It! 10 serious con- . , 7twmi.lv far wnrlt

__ _ no right of

suspended the production assembly for workers, although

workers until Wednesday as u legislation allowing this is under

result of strike action Inst week, discussion, and. »s a result.

By io*morrow night tbe com- Ford has found it difficult to

1

B?“aue ckv councils to fly the Pany will have Inst production of make an agreement slick. The

nationalistOa2
U
?rom IS ball 3-150 fiestas. Its new compact «mpanv and the works cOuom

- gf -
— i^Lvuicu-uuiuia iuc tfui. n —

of a 8 per ceDt. increase in tne
0f jg7g During December, this a 5 per cent. rise.

aggregate was only 8.3 per cent. The report underlines the i

S tode^iSfSd^Xe?I hl5her Jn December 1975, West GeSan central bank s
j

know where they stoni .leaving ^?S5l bTStobS^d »?7 per a*r*»ment with the Govern-

j

room for growth without permit- cen^ in November. For &e ments expectation of a o per
;

ting overheating. fourth quarter, the increase was cent rise in gross national pro-

Dealers described trading

Provisional figures 'published 9 per cent compared with a 9.5 duct this year, coupled with a
| jm«ort iags>

in the report show an merease .per cent increase during the 4 per cent, price index rise. It

slslng that the market was
still operating artificially and
with a sizeable backlog of com-
mitments in the pipeline from

from' cities • be any problems of supply to company allowed to be held in

i The involvement of th* lhe plant in West Germany the factory.

[mayors and city councils in the where the Fiesta is also built. Terry Dedsworth writes: Ford

I reeional campaign has added an Almusafes will also Mippl.- U.K., which is due to launch the

_--be stni hoped. could be sidled iu., ^be extremely large" sums that year from its level at the end of of the central bank, was due to
-final form by .the end of March.

J
jn act0ss the . exchanges 1976. the average for 1977 would seasonal factors.

The Bank or Italy continued
to-day with its selective sup-
port operations, and it is likely

that the policy of recent

lmnnrtan r new elem“nt to the eouines for the Fiesta when it Fiesta early next month, said last

conflict i previously thov had is built at Dagenham. night that production was con-

tended to
P
remain' at

*
least The differences between Ford turning normally at present,

passive. But the active support and its workers are very small. Problems for the British com-

coming from these men and The company has offered an in. pany-and for Fiesta production

women, manv of whom were crease of 27.6 per cent., only in Germany—could an** because

appointed under General Franco. Ps.7.000 fjust over i‘6 » a year of the concentration of engine

has given a major new impetus now separates the two sides, assembly in Spam. But both tbe

to demands for the restoration according, -to a Ford spokesman. German and British plants are
months has been continued 0 f the autonomous rights held However, the situation is com- said to have »n adequate stock of

the market proper. the central Government disappearance of the Govern- vehicle already for launch date.

But he said that the F.16 pro-

;

•/grame, which was called the i

.. ’“arms deal of the century17 when
j

' first agreed in. 1975
.
and could

"'•
cost as much as $6bn., was

.
the I

"“first major step in alliance arms
' co-production and that - the
details “must be got right.'

EEC fish licences plan
BY ROBIN REEYES BRUSSELS. Jan. 17.

•the price and co-production

arrangements worked our with

General Dynamics; although

Ihev associated themselves with

-Mr." Moeller's remarks. But the

Danish Government _ evidently

reels it may be getting a raw,

leal. According I0‘ NATO |

- ;wans were getting

A PLAN for a Common Market just before Christmas as an in-

. h«lsystem of fishing -, licences to terim EEC internal fisheries
In generaJ.itseems

regulate' the activitiesofSovlet regime.®«Braa5»

tssgisssp-'
me-

ieas. accuvuiu* ^ i_ ĥ
plSVemnUx^toat° to tiSbly rize^f net. In*

^"ng^r SSCS'SSH? tta ^ea^n^of
io

y
/md cut trawler.;™ zan« in cnato

Itance by the fart that Soviet acea!>

j
trawjerss are fishing at a rate in As things stand although the

rtf a “tcital"European 1
es9ess US Council has only until the end

-purchase of 348. To-day's meet- : "<rf the month to agree tbe terms

. -ing is being interprete^herei ^^ licences for an interim internal fisheries

- mainly at last minute. Danish
j would ^ ^sU2jfb^ the Brussels regime if it is to head off British

' Commission, Ijpt the Soviets and and Irish threats to adopt uni-

"ttsis wool? actually iccciye
,steral nervation meMUr«,

.aiSh domeatlc oppoalion S

!1to hc'^hc
,ew '>»*"<=« asrccmcot

tbe programme. 1
,neI11S• - - - - iiuiumw* m^tino 'rh*,«.

;The first Danisb complaint con-

. cems price. Denmark feels that
' General Dynamics is unfairly

loading the price of aircraft it

. .plans to sell to Europe tto take

account of the cost of co-

ordinating multinational eo-

/oroduction) above the price to

• tbe UB. Air Force.
"

-arain U.S. contractor. .... i

r . Denmark is buying only 48

1

Couunissio

the probable price origmally

agreed on — S5^9m; per aircraft

— would how be above lie

agreed maximum price of SS/Wtu.

Danish officials suspect that, at

part of the loading on the

European price represents pure
‘ .profit for the TJ.S. contractors./ -

T - -t r7i\L' Ur.-Moeller was also concerned
. i -ii v- ^ Dm European paitici-

lants should, as . originally

jgreed. produce, 58 per cent-

hemselves of the value of the

ilrcraft they buy. .. Whale there

-eems no problem here tor. the
hree other European conntries,

‘t appears that. Danish industry

is not that well .
equipped to

uake sophisticated F-I6 parts.

Japan to be

pressed again
By Guy de Jonquleres

^fp

for”ensuring at tomorrow's meeting. These

tYeVwere Idhered to.
conservation proposals will in

AparMAm Se practical diffi- practice, have a marked io-

culties of any other kind of fluence on the quantity of «5h

arrangement, the Commission some EEC fleets can catch. They

plan “allows the Russians and can, therefore, only form part

other Bast European countries to of a package which includes the

continue side-stepping the issue quota share out of fishing in the

of formal diplomatic recognition EEC’s 200-mile pond. Barrinj?
e UB. Air t orce.

the Community, as well as a willingness to continue the
Thus. TAX I™£3S

| proving an EEC cloak of present U.K. and Irish

legality for a' UJC system of moratorium on national action,

licences. it is not ruled out that Ministers

•Even so, to-day it remained will be driven to hold further

less than clear whether the U.K negotiations next week.

Government was in favour of

,

giving such a strong Community
dimension to tbe policing ana

control of its 200-mile limit and

whether Ministers -would discuss

the
" method of enforcing the

licence system to ensure Soviet

fishing is kept within its quota.

Ministers will also be pre-

,

seated with a Commission plan
q j,, 17

Ifor specific measures to conserve Jan. if*

Ifcfc stocks inside tbe 200-nule EEC FOKKIGT,
.
Meters ere

limits besides the system of expected to remind Japan pob-

n^SS’al quotas proposed licly when they meet here Jo-nationsi.. —‘morrow that they are not satis-

fied with the actions it has taken

so far -to redress the imbalance
in its trade with the Community
and are still awaiting further cor-

rective measures.

According to officials in Brus-
sete, the reminder may take the

form of a statement pointing in

particular to the urgency which
the EEC attaches to a reduction

in Japanese shipbuilding capa-

city -and to freer access for

European' exports to the Japa-

nese market.

The Foreign Ministers will

abo hear a brief account of the
visit to

.
Tokyo last, week by a

Commission team which dis-

cussed. ways of increasing
European ear exports to Japan.
The.. .Japanese Government
recently;-agreed that from April
L care ‘destined for its market
could-.be. tested in the country
of manufacture rather than on
Japanese soil.

The forthcoming European
tour of the new U.S. Vice-

President Walter Mondale will

almost certainly he raised in

connection with Japanese trade

and the future of the Paris
North-Soutli. dialogue in which
most EEC Governments believe
that any fresh initiative must
come from Washington.

The: 'prospect of Portugal’s

LA REROUTE
In his letter of December 1976 “
PnJiPt fhqlrman and Managing Director of M n&wvuia
presented the results for. the first six months of the financial

veartWB/T? and spoke of the Group’s activities as at Noveiabcr
30. 1976; he also mentioned the prospects for the year undei

review.
LA REDOXJTJE S.A.

;

The progression was as'foreeast; for the first snr montts of

the financial year (March A. to August 31), turnover timltidin^,

tax, amounted to Frs. 1^28 • mSIiofl a^inSt Fts. S67 nupioD,

an increase of 1S.6% as compared. with the same period the

jptentrasr financial year.-
. .

'lifter tax, and. loss *nd exceptional profits, the net. profit for

^Se first six mouths readied Frs. 12-4 million gainst

-million, an increase, of 15% as compared w-tth the Spnn0/

Summer 7S period. :

After a slowdown in. orders at the-end of September and m
October; orders increased again; an absolute record ot orders

was reached on November 15, with 103,000 orders-

During the first nine- months of the financial year (March 1,

November 30), the turnover reached Frs. -1,780 million, showing

a 15*5 progression; an increase, of that order is expected, for

the whole of -Ihe financial year as much as lo the level of the

turnover as to the results.

BRANCHES AND SHAREHOLDINGS
At November 30, 1976, tbe turnover for the Fraich branches,

iadicaied the. following progress:

80CIETE NOUVELLE D'EXPANSION REDOUTE: Frs. 7SJ5
million Ian increase of 52.7%). At: the beginning of September

2 the S.M.KJL.- increased, its sales points to twelve, by opening

, two new shop's tn Nice and Strasbourg.

PREMAMAN: Frs. S9.S4 million (an increase .of 34-8%)-

,-yj
FINAREF: Total of invoiced interests: Frs. 33 million (an

increase Vv". --
.

-
L
-

.

The turnover;
^

'spec^dised in the

Culture-Leisure activities showed a- decrease" of J.4%.
Abroad, for the same period, the tuxTMjvqr ot SABTBA
<Belgium> and VESTR6 (Italy) ^ WHfleafted i^progression of just

over 17%.. ...
The Chairman, Mr, Heari Pollet, indicated that the consolidated
turnover came to .Frs,

. 1,233 rhillioa -a* .at- Augnst Jl, 1976
aaainst Frs. 1,060 mfllwafortho same period the prerious year.

On November 30.^1976, the mraqver was *up by 16*^ reaching
Fts. ‘2.157 miUiotiand. stemW keep the ^same ieveljaf tncrease,
f"r Jhc turnover and rfesnfis, untir-tbe-end Of the-financia] year.-

application for EEC entiy will

also he raised .in the light of

the. visit to Brussels last week
of 3ip.

-

. Constantio. the newly,

appointed Portuguese chief rep-
resentative for negotiations with
the EEC. The Ministers are
expected to discuss how they
should respond to the Portu-

guese Prime Minister, Dr- Mario
Soares, who is due to start a

tour, of EEC capitals next month
in- preparation for his Govern-
ment's submission of a formal
entry application.
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Continental Bank is in the United

Kingdom formany reasons. One ofthem

is to finance your medium as well as

short-term credit requirements.

We’re committed tomaking funds

available, tailoring loans to suit your cash

flow; and providing constant personal

service to ensure flexibility at every

stage. Our U.K., European and world-

wide resources enable us to provide your

businesswith funds for working capital,

acquisitions, project finance and capital

expenditure programmes.

The structuring of loans to suityou,
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thatmake Continental the bank of

opportunity all over the world.
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Ford’s $22bn, cuts unlikely ever to be made

f;

BY DAVID BELL

-^PSS year’s budget briefing for
ffeQQOrieis.ws* a sombre affair,

rffcaat-yeotvan ebullient jPresi-

;t|ent
: Ford-, himself guided

reporters, through the
;
2$00

images of budget detail. But be
fiWfs -at his retreat at .Camp
.David .this weekend for tbe last

vtfme -as President and tbe

4officials who. took his- place

jwere clearly aware that within
few- days, they too will be

jflut of office.

Today’s.' budget is likely to

'be. altered substantially by the

"hew. Carter administration,
?»*ich will .probably spend
'_krqand. .SlObu. more in fiscal

.year 1978. (starting in October

.IBjfj than .the 5440bn. pro-

. i»osed by President .Ford. His
tight budget allows Tor only 7

per 'cent, growth in dollar

terms and much- less, in real
terms,

- :• Hr. Ford, emphasising to the
last the: Republican commit-
ment to slowing down the
growth In federal 'spending;
presupposes some ?22bn.'worth
of cuts 'and modifications 'In-
cluding the phasing out of the
existing $2bn. public works
programme and modifications

in die government health care
scheme for tbe old. But these

and much else will probably
be. Ignored by the Carter
budget team which uow has six

. weeks to propose amendments
If It is to adhere to the strict

- Congressional budget timetable

introduced for the first time
last year.

Tbe new administration will,

. to start with, have to adjust Uie

budget to take account of its

newly announced two-year
$30bn. package of tax cuts and
jobs creation programme which
has already “upstaged” the
Ford budget proposal of a
$12J5bn. one year tax cut

The Carter team will also

want to make room for fresh
spending on Jobs and on aid to
the dries and slates and Con-
gress may well add and sub-

^Defence: move to match Soviets

tract additional programmes of
Its own further to complicate

• the picture. These and other
changes will greatly alter the
face of the Ford badge t.

Bat some 85-90 per cent of

this -budget cannot be changed
without changes In the law
'and Mr. Carter's room for

manoeuvre Is not that great.

This budget would mean a
deficit of about $47bn. in 1978

(compared with an estimated

$57bn. this year) and the

Carter deficit is bound to be

above that The Carter team
will therefore be wary of pro-

posing too many new pro-

grammes until the economy
has improved further.

In two. areas, however

—

defence (up $13hti. to $123bn.)
and energy (up $4bu. to

ENERGY

.Washington, jan. w moves to
w4 the budget may not be __1
itiy changed. Both are Cllt SJU6S
ussed in greater detail vT.. .

w and in both. areas this p j i
get at least provides a fit TTOfT*Ol
lework from which the

Brazilian Gilmore executed
$14bn.) the budget may not be
greatly changed. Both are
discussed in greater detail
below and in both areas this
budget at least provides a
framework from which the
Carter administration is going
to have to operate.

Health, Education and Wel-
fare. with total projected
spending of $l60bm, remains
the largest department In the
Government and Its budget'
may be Increased further as
Congress adds its proposals to
those made by- Mr. Ford and
Mr. Carter. But in terms of
overall numbers the Carter
budget may not In the end be
all that larger than Mr. Ford's
although last year Congress
added an extra SZSbn. to Mr.
Ford’s $395 bn. proposal.
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‘HALF OF' the S13bn. increase

tf> the defence budget is designed
Ho - take account of inflation. But
'the other half represents an
increase In real spending ‘in

ttfie face
-

of the continued growth
-Id 'Soviet military capabilities."

^'The decision to increase the

-defence budget follows a wide-

‘fthging defence review inside

tbe Administration and growing
concern outside It about the con-
tinuing Soviet build-up. Dr.

Harold Brown, the new Defence
Secretary, spoke ' last week of

•the -need to "“learn to live with
rimhiguities" about • Russian
.-mtrations, but the new Adm inis-

.dxatiou certainly shares some of

the concern.
(c.vDt. Brown also sought to re-

Jjphrase Mr. Carter's campaign
pledge that he would shave some

*$5-7bn. off - the defence budget
‘ on taking office. He implied that

f^his. was a long-term goal, but
**that it would be difficult to make
'the cuts so soon after taking

^.'office. It is. of course, much ton

; early to say what he will want

to do to the defence budget. But
Mr. Ford's proposals .are impor-
tant if for no other reason than
that they succinctly lay. out his

options.

Dr. James Lynn, the .director

of the office of management and
the budget who leaves office on
Thursday, said the defence bud-
get was built on the assumption
that there would be a new
strategic arms agreement with'
the' Soviet Union along the lines

of that proposed at VUdlvostock.
But- he would not be drawn-
further on this.

The budget stresses the need
to improve conventional
weapons, strengthen NATO and
improve missile technology. It

recommends the introduction of

the first eight of 244 B-l bombers
(S2.15bn.) further intensive
development of the long-range,
low-flying Cruise missile

.

f$399bn.) and the start of full-

scale development of the M-X.
a new land-based intercontinental
missile f$294m.) for “possible-
deployment" by the mid-1980s.

Tbe purchase of the new
generation of aircraft is also pro-
vided for, including the Hawker
Harrier, a new and improved
version of which is now under
development As expected, work
on tbe other conventional
weapons, including the XM-1
tank, which may. possibly be
built jointly with 'Germany and
Britain is slanted to go ahead.

The budget does propose some
reduction in defence spending
but they are much smaller than
the figure suggested by Mr. Car-
ter during the campaign.
But given the new-found,

caution Inside the new Adminis-
tration about large cuts this

year, the final defence budget
may be quite similar to this one.

Major cuts—and the Carter

S
eople are looking particularly

ard at the support and mainte-
nance costs that comprise half
the budget—may well come only
in subsequent years. For now,
Dr. Brown will have to face the
difficult options—like the B-L
bomber—that Mr. Foi;d has left

All federal agencieswill be

groupedunderSchlesinger
EN THE CLOSING days of his

Administration, President Gerald
Ford has proposed a reorganisa-

tion of the federal energy depart-

ments similar to that, under con-

sideration by Mr. Jimmy Carter,

the President-elect

The new department would
draw together all the existing

agencies under Mr. James
Schlesinger. It ‘will take some
months to form. Hut that should
not unduly effect the proposals

put forward by Mr. Ford for a

sharp increase in spending on
federal energy research.

Spending nn energy, including
the establishment of a Govern-
ment petroleum reserve. would
rise by about $4bn. to SMbn.
The budget provides for “major
cost shared research - activities

in technologies to recover oil

from shale " and calls for a
programme of federal loan
guarantees to encourage the
rapid development of new tech-
nology, particularly in the fields

of coal-burning, coal slurry pipe-
lines and synthetic fuels.

.
The budget also earmarks 5£

per cent more (8313m.) for new
research Into ways to deal with
nuclear fuel waste and to develop
a “fuel cycle for the breeder
reactor which would significantly

reduce or eliminate any prolifera-

tion risks associated with breeder
reactors."

About 8500m. would be spent 1

on fusion research (a 34 per centi
rise) and about 8879bn. (23 per 1

cent, more) on the Liquid Metal
j

Fast Breeder Reactor with the I

aim of deciding by 1986 whether i

it is commercially feasible. I
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i. Bavaria ... .

pias always -m
beenafineplace ibrmeeting
the right people.

Bavarians enjoy life more than most Ger-
mcffts. They’re proud of their culture. They
enjoy beautiful things. And they like people.
They also have a talent for and vast
experiences of, international banking. And
for helping other people prosper.

Bayerische Landesbank can help you, too.

Based in Munich, hub of one of the most pros-

perous and fastest-growing regions of Western
Europe, we're among Germany's largest

'universar banks - with a balance sheet total

of overDM 50 billion.

We’re bankers to the State of Bavaria, and
authorized to Issue our own bearer bonds.
We're also an integral part of Germany's most
powerful financial organization, the savings

banks networkAs such we have truly substan-
tiakwell-balanced resources.

Bayerische Landesbank has the manage-
ment capacity to put together a worldwide
syndicate of underwriters and selling

groups.

Our experience ranges from mana-
gement of major domestic issues to

participations in leading international

underwriting syndicates in either foreign

DM issues orother Eurocurrencies.

And we know our market intimately, from the

ground up.This know!edge-in-depth, coupled

with our immediate access to good sources

means we can price issues sensitively and
promptly. And independently.

Through our international presence in major

finanaarcentreswe can meet any client's re-

quirements - from a roH-over credit, via a
sophisticated loan syndication, to on easy
private placement.
We’re also well-placed to give you sound

advice about introducing a foreign concern on

any German stack exchange. A successful

venture, no matter how big, depends upon
knowing exactly the right people to borrow
from. Bayerische Landesbank is right for most

people.

Sound banking. Solid growth. Plus two very

special ingredients - 'Bavarian friendliness

and drive .That's what makes Bayerische

1andesbank the perfectpartner for

all vour international banking need

. By Sue Branford

SAO PAULO, Jan. 17. .

THE BRAZILIAN government
has announced a series of
measures through which it ln-

tends to " rationalise, hot ration,

oil consumption.**

The most important is a com-
pulsory deposit of 2, cruzeiros

(9p) per Litre of petrol, '-and

Crs.250 (£12) per metric ton of

fuel oil. to be paid -by the con-

sumer. -The- deposit will be
returned- to. the consumer, after

two years, without
.

payment of

interest or .indexation. Other
measures include a 50 per cent
increase in road tolls for private

cars at week-ends, additional
regulations to limit the access of

cars to the centre of. cities, the
setting up of a system of stag-

1 gered working hours, and the
' gradual increase in. the price of

diesel and fuel oils. It is estl-

, mated that the new measures will

lead to a saving of about 8120m.
in oil imports^
The consumption of diesel oil,

1 which has been exempted from

l
the deposit is likely to grow

- rapidly in 1977. Even before
‘ tbe new measures, this trend was
5 clear. Preliminary estimates
from the National Oil Council
suggest that tbe consumption of

f this oil grew 12 per cent In
t 1976, as compared with an in-

l crease of only 1 per cent, ini
J petrol consumption. It Is thus I

r likely that, while imports of i

f crude oil may fall slightlv.
- foreign purchases of diesel oil

r will rise considerably.
I

The compulsory deposit will

t greatly boost public funds.
. bringing in at least Crs.35-40hn.
r (£l.7-£1.9bn.) this year, which is

1 about 15 per cent, of the total
» money supply. The government
r is -planning to invest about two-
thirds of these funds in improv-
ing public transport
There is no consensus of

opinion as to the impact of the
measures tfn the rest of the
economy. Planning ' Minister
Reis Velloso. lias emphasised the
positive aspects of tightening
the money supply. “As the
government Js going to feed back
Into circulation only part of the
money, the deposit will have a
strong anti-inflationary- effect."
However, businessmen strongly
disagree. Sr. Einar Kok, president
of the Brazilian Association of
Machinery and Equipment Manu-
facturers, spoke of “strong
Inflationary effects” and “ in-
creases in costs for most com-
panies.'* •

.

„
T

!*
e Government's decision to

rationalise oil consumption
was taken in view of the trade
gP; w“ch wa$ about $2.6bn. in
1976. -Brazil spent about S3L9bn.
on oil imports last

- year, which
was equal to about 40 per-cent
of the country’s total export
earning. Oil self-sufficiency is
still a distant dream- Brazil bad
ra. average daily oil production
of 170,000 barrels in 1976, which
was only 19 per cent of total
consumption. This was slightly
down on production in. 1975, aud-
it is not believed that a substan-
tial increase will be achieved in
1977.

Venezuelan
oil output
to rise
By Joseph Mann

Jan-> 17.
VENEZUELA will raise crude
oti production by about 100,000
barrels per day this month in
order to replenish its presently
depleted stock and will maintain
output at an average of 2.3m.
barrels per day for the rest of
the year, the Government said.
As OPEC’s third largest oil

exporter, Venezuela last year
produced an average of 2.3m.
barrels per day, down sharply
from the 1974 level of 3m. barrels
daily.'

,

‘

. Tbe increase to 2.4m. barrels
per day this month will be tem-
porary, according to Petroleum
Minister Valentin Hernandez,
and the Government plans to
keep production in. its
nationalised industry at 2.3m.
barrels per day for the remainder
of the year.

after more

appeals fail
BY DAVID -SELL

AFTER A NIGHT of last-minute

legal attempts to prevent- the

execution iix (be state of Utah
of Sir. Gary Gilmore, he was shot

dead by. firing squad this morning

and thus became the first 'person

to -be executed in the U,S. in

nearly ten years.

. The execution was 'surrounded

to the end by the enormous
publicity that has accompanied
the -case' these past weeks.
Another man Is scheduled to be

I executed, by electrocution,- ' in

! Texas on Wednesday. ' His death
i

is likely to be filmed for
television.

There are also, about 350. more
people under sentence of death
.in the U.S. Their cases are being
reconsidered in the light of last
year's Supreme Court ruling in
favour of the death penalty under
some circumstances.

Tbe last night of Mr. Gilmore's
life was as confused as the last
few weeks have been. At l a.m.
to-day a federal judge issued a
temporary 10-day stay of execu-
tion, the latest of a number of
such delays. But Utah officials
and at least one federal judge
flew 400 miles from Salt Lake
City, the state capital, to Denver,
in Colorado, where a three-man
federal appeals court, at break-
fast time, overturned the ruling.
Two later appeals to Supreme
Court justices In Washington
failed, one of them only a minute
before he was due to die.

A large -crowd of reporters
remained outside the prison
throughout tbe night and were
kept Informed of Mr. Gilmore's
state of mind each hour by
prison authorities. This con-
firmed Mr. Gilmore's status as a
celebrity but also served- to add
the final unpleasant touches to
the mountain of publicity that
has surrounded the -case.

Mr. Gilmore had sold his life

story to a literary agent who was
among the four independent wit-

nesses who saw him die. The four

Accountants
BY STEWART FLEMING

GREATLY increased Govern-
ment' supervision of the U.S.
accountancy profession, to make
accountants more independent of

the.ir clients and more respon-
sive to the public interest, is

called for' in a study by staff

of ' a
.

Senate - sub-committee
released, to-day.

The- study provides one of the
most detailed ' analyses- ever of
the accounting profession and
the so-caUed Big Eight firms
which dominate it both in the
U.S. and in Britain.

These ' Anns, which include
Price Waterhouse and Co., Peat
Marwick, Mitchell Coopers and
Lybrand, Arthur Andersen and
Co^ Touche Ross and Co.. Arthur
Yonng and Co., Haskins and
Sells, and Ernst and Ernst, are

depicted as
.
highly profitable.

The study estimates their annual
revenues at *2bn. and.their.net
profits at .over £500m- . .

' The Big Eight audited 85 per

WASHINGTON. Jan. 17.

held a sombre news conference »

after his death and reported,
‘

along with a number of other a

details, that he had met his end 0

bravely and without flinching. a

Mr. GUmore. who had been t

convicted of kilting one man and oj

charged in connection with the x
death of another, bad con- i9
sistentiy asked to be allowed to h
die and last year tried to kill
himself when his execution was
delayed. *

•
^

However, most oF the hundreds hi
of others under death sentence j
do not share this wish. Until

n
to-day many of tbem had been
fairly optimistic that they might -?s

avoid execution, but reports from n
.prisons this morning suggested |q]
that Mr. Gilmore's death had a

'
!

ei
profound effect on them. Some r'g

of them have been awaiting rul- ; w
ing on their sentences for years - ,

and now seem for the first time f-.

to be really worried that they : j*
may be executed. n

Opponents - of capital punish- -

ment have been outraged by the P
continuing publicity and the way <.

in which the news media have - r

covered the case. But they con- a
cede that at the moment polls
show that more than two-thirds f

of the American people are in
favour of capital punishment, i

'

Miss Deborah Levy, a leading 4
1

opponent of capital punishment, t
-

I

said to-day that she hoped that
r

the execution would make people i
:

“disgusted with the barbaric
’

practice of human sacrifice."

The state of Florida, with 80
criminals under sentence .of v

*

death, and Ohio, with 60, are the 1

two states with the most number >

of people awaiting execution. ?
They are now expected to press t

ahead with their plans. 1

However, there is unlikely to »
be any sudden burst of execu- {

tions because capital punishment jt

laws in most states are still <c
being challenged, and in any
case, the Supreme Court ruled in
favour of a detailed review being
made in every case before the
death sentence is carried out

criticised ].
NEW YORK. Jan. 17. c

cent of the 2.641 companies
Q

:

listed on the New York Stock ’

Exchange or the American Stock
Exchange, according to the W *“

study. Price Waterhouse, it says, .

is particularly significant ItA
audits companies with 24 per«J
cent of total- sales of all com- t*
panies listed on the New York
Stock Exchange.
The report is particularly- .

critical of the self-regulation in.
*

the accounting profession, and
also of the Securities and

«

Exchange Commission. for allow-

N

ing the profession to set its own>6

accounting rules. se
-

- Its recommendations lnclude[ox
greater federal control of the.

T]

profession, mandatory annual!
‘

disclosure by the 15 largest U.S?’

'

accountants of “basic opera- °

tiqnal and financial data “ and a tl

suggestion that the U.S. anti-e >
trust authorities should invest!-

gate whether too much work for
major corporate clients is done -

by too few accounting firms.
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Tanker decision awaited
* °UR OWN CORRE5roNOENT

NEW YORK. Jan. 17.

A spokesman for Mr. Elliot tees are being sought, tbe

Richardson, tbe U.S. Secretary of ^y^hington Post says to-daytbat •

rninwuwp to-dav that a President-elect Jimmy Carter’s!
Commerce, to-day that a

de5ignated secretary of Com-
declsion on whether Mr. luchard- njerce . Mrs. Juanita KreDS. has
son will approve U.S. Govern

merce. Mrs. Juanita Kreps, has
agreed that Mr. Richardsonovu r — -- . — agreeu mar r>u /viuueuuauu

ment. loan guarantees or some g^ould make the decision.
$700hl for seven liquefied ni e question of whether the'
natural gas tankers that Genera u.S. Government

.
Maritime

Dynamics is building for Burmah Administrate nsbould give loan

;

Oil will not be announced until guarantees for the tankers which.
to-morrow at the earliest

guarantees for the tankers which .

Burmah will use to carry LNG:
. There is already speculation in from Indonesia to Japan has

the stock-markets both in London been a source of intense control

and New York that the decision versy ever since a report in the

will, when it comes, be favour- New York Times alleging thati

able- to Burmah arid General the initial applications fori

Dynamics. And in a long analysis guarantees were fraudulent be-’

of the controversial financing of cause of questions about the U.S.

the tankers for which the gnaran- citizenship of the applicants. !
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OVKRSKAS NEWS
uel Suarez reports on. the winding down of the Philippines Moslem revolt

BY QUENTIN PffiL JOHANNESBURG. Jan. 17.

A™CA
J
T‘spon' the U-S- Secretary or Stale balance of laments. But itae

Dr' J
i
issiager hst year ‘ were delays at Turnhalk- reflect the

on Namibia (South-West Afnca) were high hopes for a settlement real problems oi ^ettin" rvcn
3

«Tu??dav{° "r4r°70W *£ Namibia, which would include moderate ethnic Icadvre 10 agreu

fJSthrnnrh in XnJ t S® Ilb
1

eratJon movement given 0 n 3 constitution, which must bebreakthrongh in ita plans to the exclusive support of both the e3Dabl» of drawing support awa-

form amulh.raaaJ government UN and the Organisation of frim SWAP?
J"Sf JSSSSfin- thl ?1 ff"

CaQ ^Qity—the South-West draft appears to leave larpu areas

». Peopw orsa “'saum
- ssft.wi

ri
sin Sdjr:»S^'ssa is»es t *«slss r*ir.

Mig

van*.A W J*. J*-*.*. igaK

FOUR YEARS Jitter n broke (ml. them vsn i »o j.-»:u rnc w.'isy ,
:'''l err. 1

the Moslem rebellion in the autonomies r;^ : in. ii: ;b<; ]? u-n
southern Philippines is finally province*. :h« an- in -n.-j

winding down fn]:ov.-in5

2

jL-v?tr- the major!-;. in mil. five. and it n >

men! on general priaviples he- K n,:- r ' m.’wn to *-«-hat '-vn-ns t.dnt

tween the Philippine Govern- the MNI.F v. :]j abide bv the r.f

mnni and The M.iro National results <r l.hv wtc. They initially .?hur
Libcjatin.n Front granting Fill- opposed U * T i

pinn AfnslrM'i autonomy in run- Meanwhile. a ceasefire has «,.eV
aing their affairs. A final peace gone into effect. Military auihori- *‘\t.
settlement is Kchodui>*d to he lies report some diiiu rt2rcc*

" "

signed here on April 7. lm; bill the.-e are imi considered
between now and that date al! violation? on the g rest:nip iiac -ss

indications point To ro«?h sail- that nut r-il rebel units, hare 0

ins ahead. received the order to stop their
While the seneral i? rev.tv* 71 J

operations. The ccj.?eSrc ;s tti —

1

% wa.

. or the Philippines' produc-
•if natural rubber, hanenu
r.sfcapple. mure than 50 per
. of coconut and corn. 50 per
. of fish and -0 per cent,

rice, not to mention an
uiance of mineral deposit?,

ic rumblings of secession
surfaced in the late 'GOs but

; unheeded until thev finally

0 2H>«;i:

, ..
’ And. in February, the South The question of land tlisinbu

Aceoraing to reports from African government could be tion is also still unresolved. The
Pretoria, where the lawyers held asked -to pass the necessary cn- hard-line white representatives
their tuta! meeting at the abling legislation allowing an at the talks. National Party
week-end, ihe document pro- interim government to be leader. Mr. A. H. du Plessi.?, and
vides for a multi-racial central formed. Tice-chairman Mr. Eben van JJjjl
government which wilr retain njp jriciafpn-p n r SWAPO that insist that onlv new residential

rf™"™°po^n-
,0i^K ft bi

effective powers. i,ut the com- south Afriran -nvprr. mixed ownership, while the exist
promise still allows for residual ment i-rnorini: the “Turehailp in3 areas remain separately
powers, such as eaucabon to be * and Mr Sp^s developed. The black and

''aflV-haseci

a
cou^Us,^whii^ TOme conference w*nt a»

tier of local councils will _be observer eSd'^'^ch^hores- Anally' there seems to i>e d.,
responsible for parochial affairs. ^ 0lt. Mr’

Vorster seems iD
P
bV 00 v-hat form elec-

- - There is no guarantee that the relying on Turnhalle to enable l*™* should take, i.oth iu

draF^ vnll be acceptable to the him to outmanoeuiTe both the approve the interim consiuumn
Ji-menioer consutuuonai com- UNF and the OAU and thus aDd to elect the subsequent
minee when it reconvenes to- SW\P0 TF he can persuade the cenrrai and ethnic administr<i-
inorrow. But there is no doubt participants to come up with a V°ns- ^ 'Jvambns represent
that the South African govern- suitabh- attractive and osten- A* P^f «DL of the population,
ment will pp applying its influ- s jbiv multi-raciaL 'independnni-r 3nd 'n*eht insist on propor-
ence to ensure acceptance, package, which will prorid» fo r tional representation, while The
Already the Turnhalle talks have a fnrm nf e |ections within the minority groups, such as the
dragged through six sessions count rv, be hopes stnraltaneouslv Hererns. want an equal number
spread over 16 months- when to nulJifv the popular sunpnft °r representatives for each
they were adjourned in Doeem- for SWAPO and its guerillas -rnup t^s Hie consriniiinnal
ber. they were effectively dead- and win international backing for inference itself is composed ».

locked, in spite of numerous the end product Whatever form an election take*
leaks snggesting an imminent L. . .... „ it would probably be boycotted
solution. When a delegation from _

1
. .

rse riJ *Har? com- p., swAPO. leaving unresolved
the conference flew to Pretoria ?.

,“.niq,
J
es lss,ie d in FTetoria jive

tj|e qUesfjon n* v.-hu has the

for a meeting with Mr. Vorster, C“J* as *°
*J.

e
-
D

i
0 greaicst popular support Wjih-

the South African Prime Mini- “Shtjng in the Namibia border our Lhc inclusion of SWAPO. ih^
ster. they were reportedly given a

r
ca' 11,11 QiP'wnatic and military indepordent state is unlikely to

an ultimatum to speed up their ?-
DserverA-a?^f-i

t

rJ^
t OI

j ”IV,
I "‘in any more international

deliberations. sions within SWAPp, and unrest ro^enition than the Transfcei

—

The need for a positive result
m }re gu enllas base area f

t),at nf Sotuh Africa alone,
is becoming increasingly urgent southern Angola, ha^e prevented ^Ir Vorster. however, must
for Pretoria. As long' as South L mucb

,

mo |‘e rapid still he banking on two viral

Africa governs Namibia in The lafpst unsunstantiatr-n elements. The West has an
defiance of UN resolutions a ne

_J

v
interest in Namibia's omnium

demanding its withdrawal, it is
SWAPO base has been -opened.

j,e jn= mined by Rio Tinto. and
dependent on the veto of the PrQVlded with large quM titles nf

jn y7? t.r,un i ri
.-B 2(.m dianmnds

U.S. or other western countries ar
?
n*’

1

including surface-to-air
3n?i ntHpr minerals. Ai the samp

in the UN security Council to n,issdes a 11^ armoured cars. time, ties between -SWAPO and
prevent drastic international South Africa's huge defence the Angolan Government and us
action against itself. At the time budget is already having dis- Soviet allies have developed
of the Southern African mission avtrous effects on the country'? rapidly.

arrived at after the first round be superr^eo v.- u joint Govern-
or talks in Tripoli. Libya, last ment-MNLF-lsla:iiie conference
month provides for the “estib- commiitee.

lishment of autonomy . . . -within More uha". lO.OfiO civilians in-

the^'realm of tin? sovereignty and eluding v.nmen and children—
territoria'. inteerity '' of thi< pee- Moslenis and Christians alike

—

dominantly Catholic country, the in fi?niing. some of

interpretation of the "tern? Hiem goriiy. The toil on The Gov-

" juiDuniuv " remairs ’-aipic ernment : iu»- stand; at around
Howe-er. "president Ferdinand P,

"1
V

!r,;

!

niore. ’\hi!e

Marcos inis repeatedly -.^.(-<1 that rf>li el c;-.sU3 ti»-s. presumably
the autonomy to be granted t.ic

n:uc'

ll
1

h, - r
i'
r- 2rP ?r*li unrfeier-

Moslems would bu a " l::n fief 1,1,1ae° R- jiuee.-. e^imarod
one “ 31 abr-Jt a i t,n» poim
Evidently a wide, ehof.u ».n the c-.vcreded In.

matter ,i,
r the dcurev of autonomy .

The
_
revolt centred "n Min-

dDd other dc toils -t-.H sei.-sra:?'* canao ;anrt >.* Suiu Archi-

the pniitirn of ;h® Governinept Pvlago . ob' ' : 1 1 ! :.s sou 1 h -
1 Ms r> 1 b.

.

and ther i.f thv KNLF which, cn- ,Jnce
..
d

.

l,! J."'J ,n '-
" f'f nr**

joying strong material and uin-al !
n,?c 'W'jise r.t *r»o fertility of

support from Libya, was imtiaMy ,:s so! ' riehnej; or ii«

bent on sveessinn or :•' b. ;>st ?»
resources, 'liniiinao has been

redenilised stirte villi an a; i.iv pf historical 1/ u Mosl-.-m region m
ili; ovn ' a predonur-antl: Christirr. coun-

try viii.'W ’-o.ieuis nURlb'-T
around V:n. r-’it .-.f a lot.,! nopula-

Jrl6DISCItc rion nf -ll’n. Christian v.^r.-iit-n

Of the 3 fi pointi agreed nn in from th • north o- er iho j.e-irs

prmciplc thus far.’ onlv one b ?-
s dispi3'«-d Moslems, -run

appear.' to have been s\-:'.k--J;
dispute.- ipevnobi. re-ultine.

that foreign policy shall be the At lit-: heart nf The Mns'crn
rrsnon Mbi'iiy of the centrri unrest 11 i J-.-sr-r'*;,'.! sgn»ianco
gnvcrnniecL The rest, including and an > np-y-eriibed economic
tlt-fenc'-. education and the. suie. av?ra\aicd by lon^ ;i*ars

judiciary, as well as the ficanr-f ri
' nesk-?! •>; ihe Christian cvr-

and economic systems and iheir tral G«ivi-rn’p--u nf toy m-.ry
relationship to the cenfal problems that the region,
system, have yet lo hr thrs«h».*d HirtornaM; . the .Moslems.
our. The second round of prising :boq f ?en unurcanned
scheduled in Tripoli from ethnic -.to?:us ;-ur united by a

February 5 m M^rcii prn!-siw*s common f ujii. ju*ve never truly
rn he even more stormy than tin.* been pan of : 5k- FshaJro nation,
first roiipd in Ueceniher. They resisted all riv -!7or;s of

major difliculty. Men n;»»re the Christ lan ;•opticians in ihe
than the id*’-* of .nHnnn’V.y iisrif. nortli to 'rcludi- Mindanao in :he
is 10 estoiiIi<h the vyuct areas Philippine c- mm-mv ea ith :*re-

to comprise the Moslem arronn- paramry r>i t‘--e ;ivm of indopen-
movs- region. A plehi««rtig j. tn denve v* >.be en'.irt arehipvi.-i;*,.
hr held in in southern prnvw-e? Mindan it-. richJ; cndo iced
where the Moelems are concert- B3.74S sq;: -..iies largely un-
trated in determine which nf devplnped. acr iuht.- for ]f;r> p«r

A PKSUPPINESv .- r\
>' ^J^LUZDK

) /"?&
1

exploded into a fui:-hlov.n revolt
for ?el£-ruie in October 197:1.

rarely a rr.CP’.h afv.-r Mr. Marcos
brought in martial law.

Spearheading the revolt was
the secessionist Al.NLF. until

then unheard of but obviausly
••veil organised, armed and
funded. High-powered firearm?
allegedly pasved to the MNLF
through Sabah (formally British
Norih Bom:o and now "the East
Malaysian StM.e> vhicb was al?o
allegedly tno rebels' training
-round and sanctuary. The arms
ytmicgling was believed to be
tranced by Libya. whocc Fre^i-

Col. Muamraar Khedani,
h;.(l openly expressed support for
the uprising.

President Marcos himself once
described the .Mindanao fighting
?; reminiscent of the Second
World War. with the Philippine
a nned forces employing br-th
jeri.:l strafing and nuva! hom-
b.»rrir:ent and even resorting on
one occasion :*> the u?e of des-
irucii-.e napalm.
A ' the start. Government forces

•--?re outnumbered by the

e-iiiPiatpri gu/kk) rrhcl<. But
(he pres-'ur.': c.-ifOd in rim norrh.
where ;tic Gon-rnment was nghi-
ini! another insurgency, that nf
th-* Maoist Me.v people’s Army,
more and m'T; battalions were
poured into Siind.mau.

The year ifl75. when the first

rureial talks between the Govern-
ment and the MN7LF bogged
down in .L-ildah, Saudi Ai-abia,

told heavily oa the rebel camp
on account r.f several factor?.

The Government, pressed tls pro-
gramme of attraction. crantinE
rebels total amnesry and
economic loans In exchange for

their surrender. Along with tins
was ju economic development
programme '.,’iih a budge: of
50&:n. peso? (about SflT-m.t. Then,
ton. came the downfall or Tun
Muslapha. th* Filipino-torn chief
Minister of Sabah who had until

then been believed to hr- the vital

link between the MNLF and
Libya
To-day. more than 26.000 rebels

are claimed by the Government
lo have returned to its fold

The MNLF arc apparently un-

able to seme j military victory

and reiati. peace j*: gaming
ground in Mindanao.

So way has tile Government
initialed p-.-aw talks at :u;s tune'.

1

Obscreer?. v -mt lo a number of

factors, in 05 t l> economic.
First, there is the question nf

petroleum for which the Philip-

pines dvnends- so much on the

Arabs. Secondly, the Philippines,

faced with ih-: enormous task of

industnali^atioo and economic
develop™ en; but lacking the
funds to finance it. is eegor for

Arab furuis. Eut the overriding
consideration still is that the

fighting has not only sei hack
deveiunntent efforts but eaten up
precic-us resources that would
nherA-ise have been .'pent on
industricli'ation.
Informed sources say Mr?,

•inelda Marcos, the Frytident*
wife, who op?p.i-d the way for the
peace talks v.it'i her vj«;i la?»

November to TJbya. had obtained
Col. Khed jffis commitment to

in the Philippine?, particu-

larly Mindanao, provided
Philipidne Government first

agreed to grant the MuMems
some c».'nce:«:ons and that, on ihe
other hand, the MNLF would also
tone down its nnginal demands.

s Under ihe autonomy agree-

1. nn nl. .Moslems will be allowed
- to set up their o*'-'n Shariah
f courts according to the Islamic

. code as weil as Madrasah schools.
;* The relationship of this Moslem

judicial and education system

{ with ihe overall national sys-

. tern has stili To he thrashed out
i

anti substantial difficulties are

,
'•'“'ectcfl in the discussions con-

,
sidering That of ihe total 6,05 fi.fl61

p-'bulation of the 13 provinces
envisage.-’ to make uo the au'nn-

7 onions Moslem region. 6S.S per
\

cent. i> Christian, inc'.udin?

r
C,, bcr non-7i!u rli.*m erhnic

s
minority groups. Even in the five

1 province; where Moslems are in

f
The nu-jori 1.;.- by an average 76.5

,
P‘-'r rent.. :he aon-MosIc-m min-

i is suhstanlial. and they are
f

n-ii fvpc-ctod rn accept tie
1

isl.-imic syci-m that ea-'il-.

]

Tii(j '‘special regional security
I force-- " which, recording to the

acreenii-nr will be set up in the
> Mcslvlli rc-r.nn. would actually
i I"

-
- u nr.iicc force Tinder the super-

vi^t.n nf Gil. Philippine armed
f"rc:s. --ay Government official?.

.• F"«l the relationv'nj-v between
5

Thi-=e fo-c-s ond the central
rei-iirfiy ‘"'''res i« ;o be fixed

t Fomlly jpf- open for
. decision—s,nd a potential mine-
j

fi
rt,d of ci«mue—U rhp e'-act

.-illnc.ixi.ip nf financial “‘^ourrcP,

f miner? ' h rod admiaistra-
'1 "- C resnonrib ; lilies.

< Participation
? .

Aside from these demands, the
r M'-LF ha; asked for and in

j
principle been granted more par-

? tic:o:»iion in the national gorem-
;

nu.-nt. tine arm^d forces and the
^ jiid'ciary. hererofnre almost
;
exclusive n’omn'ns r.f the Chris-

1
ticn no-tht-rne's.

'Vr.at makes future talks
h.’i rdc r foi* 'hr- Philippine flnv«rc-

' ntonr i* 'hat Ihe la«r JtcgoiiaTlnnS
1 were nr.i r^aliv wtih th.' MNT.F
i ir-Tolf. which no longer is in fh 1*

1 position of ;rr*-ngrh to bargain if

• had from 1 07S until the early
- r;irr nf iP7fi. hut irirh Libva,
* pr^siriopt Marr-ns himself hak
f said that (he success or die first

5 round wae du-’ 10 :* verv large
1 part tr. the “ interi-enrion " and
>

*• «?•«%.—.-;.-• o-. " rn | Khedaffi
. and his Government.

1

Lebanon banks officially reopeni
BY IHSAN HlJAZl

FULL banking operations were
resumed here to-day for the first

time in 10 niontfas. Lebanon's 74
private banks opened for busi-

n«?s with the Arab League deter-

rent force and red-borreted
Lebanese policemen standing on
guard duty in the banking street

in tip’ downtown business area

But there was no run on llie

bank?, and the queues in front
«f central nffires were not long
For sceuriiy rea?nn<. only a

few people were allowed inside
tne bank at a time.

A number of banks had
operated from iheir branch
offices throughout the recent

Hong Kong
governor’s

extension
The Governor uf Hong Kong, Sir

Murrey Macclhose. has had his
"* term of offirc extended by nnp
•* year, so that he will stay in nffi..-e

until November 1978. Philip Bow-
ring writes from Hong Kong.
This means lhal Hong Kong will

haie to wail at least another yegr
b**fyre finding out whether Lou-
don's next appointment gives any
clue to how the British Govern-
ment views its future.

Libyan oil posts
Libya ij. pushing ahead with it-

progTamme of banding over job?
in its petroleum indusir" to
1 ihvan nationals, writes Godfrey
Grim .

1

irom Valletta. Arcnrrimr
Jo official vmrees Oil Minister
“'.Tjflir. Aiabroulr yesterday pre-
-i».ic-d over thr setting up of two
«. nmni it ter-, one to draw up »

< oniprchcnsur p|-,n on training
nrogrammes lor *nmc post? and
i.hg other " to consider and solve
problems nf -*-,»rkers jn rb® ?m1

" Tanzania airline claim
' l .on?!s*n newspaper ypsipr-
'J?.i th.n. the Tsmaman Govern
men: harf ordered pipe F*?kker
frirod-htp .sirerati »n start a

naii'ip?! ah imp. Kenter reports.

A frnnr-p?2c ropnrt in the new's:!

P*?er Da itv V..rion quoted ir-
fnrmrf} <our.'c.' in .Nairobi for its
.'OPorl

ON OTHSR PAGES
liMrnjTiorjl Cooipiny fJewj:
ANt ri^firj issue
Poich Tehran deal 20*‘Z1

p5rming and Raw riateriilt:

'JNCTAD ri-bbrr talk*:

'J5 5a rm Bill plan .•
"23

conflict. But many of them
wanted the arawmt of money
that could be withdrawn. Nnv.
all of clients' demands must be
met in full.

The Bank of Lebanon, .the

country's central bank, has pro-

vided the liquidity required b>
all ihe private banks. 1

Of the 4 banks. 2'* are
wholly owned by Lebanese. 14

are foreign banks five are Arah-
owned. and the rtst are mixed
ventures by Lebanese, Arab and
Foreign capital. /

According to .available sians-
ttes. private hanks held deposits
totalling about’ iLchaneselOhn.
(apnroitimately £2bn. I at the

BEIRUT. Jan. 17.

end of -June. 1975. three months
after the conflict started.
Over 50 banks around the wond

had had representative office
here since Beirut was Ihe Middle
East's banking and financial
centre. Dr. .Naacnn al A’hrai.
Vice-President of the Banks
%sspcia ,.ioD. is confident Bcirir
••ii; bo able in resume tbs.; role

on-.-c full sta'm iuy is re-estab-
lished.
Meanwhile, the Prime Mim.-uT.

Dr. Selim a I Hosa. has drrlcred
tiiat Government Policy for iv-

vuaii.ting the economy »i 10

extend loan? to harmed busi-

nesses and not to pay outright
compensation.

i £*>
1 h*

Israeli trial begins

i. ? (Jkz

& f

ill ^ 1 §3$

j

BY L DANIEL

I
THE TRIAL opened here fo-day

j

of Mr.. Asher YadUn. former
i director of the labour federa-

i
Don's sick fnnd and. ;n on^- lime
late last year. Govprnnr-desigaatc

;
of the Bank uf Tsrael, the

; country's central bank.

J

As Yadlin is currently in

hospital, the proceeding.? were
: pureiy forma].' The charge sheet

i
was not read u»ul. but Mr.
Yadiin's attorney told the court
that bis client had read it and
pleaded not guilty to all charges.

Meanwhile, traces of oil have

TEL AVTY. Jin 17.

been found ir, * well being
drilled onshore by the L-ra*/;

National Oil Company at A-lur.
in southern Sinai, on the Gulf of

Suez.

• The Israeli Government ii.is

devalued the Israeli pound Ivy

*2 per cent. It* new rate ag-jinst

3 five - currency basket, com-
prising the U.S. Dollar, Sterling,

the German ?Jark. the F'rencli

Franc and the Dutch Guilder,
will be 9.07 instead of the

present S-90.

m o*

India Communists appeal
set

g HSffo

, setLf 1 ^-0^
)

y v '

r

BY K. K- SHARMA

THE COMMUNIST Party of

India, which continue? '< be

attacked dail?' by Sar.jay Gandhi

and Congress leaders, has sought

consultations between the

Government and tbc Opposition

with a view to " noncaj(?ing ihe

situation ” and hrincing an cariy

end to the emergency
This is considered h^re a

NEtV DELHI. Jan. J7 .

feeble attempt ;»t 3 e-uuehack bv
tbc Common isLi. wh" find i.bcy

are now n<i longer awpiabic »o

tbc esuiiifshment—winch 1 ?

clearly mnvilig a Iroiu ib’'in

—or to tn«= older <irponMon
parties. Jn .« inir.ly veiled re?o’.n-

tion ihe Communists sought cn-

nperatinn •-•-•ith the Marxists, wiln
whom they broke soon after the
Kussia-Crunj split.

m*

Pakistan opposition move
BY IQBAL MIRZA

THE PAKISTAN N*?ivn»l

Alliance, formed by nine

nppointjna parties to contest the

March 7 general election?, has

rhovtu Maulana Mufti Mahmud
a? president of the aiitanve.

At a Press confcreDr'*. Mufti

Mahmud said that the nine

components . of the atiiaoce

would not coolest the election to

!the national and provincial

KARATHI, Jjo. 1<

assembly in Baiurhi'-tan.
-Ls lone n<y trnopi » ere sljtinned
in the province, free 3nd fjir

elections were i.inim;igin:<h!c. br
said.

.
The ?!liance mild fully

panicips>ie in the polls in the
remainiog three urot luces.

The opposition leaders siressPd

Jhe need for UTtuy, and said that,
ii the elections were not brio «n

a atmn?-r»h?Tf . the oppo-iition
would not accept the result?.

.5*

Nigeria contemplates borrowin;

- ..

6Y jAKES BUXTON

NIGERIA, with virtually static

foreign exchange, reserves and

"mbitious development plans,

has held exploratory talks with

fading financial institutions with
a view to borrowing off-shore

to finance development projects,
according to a senior government
official here.

So far, no project for which
international borrowing would
he necessary or appropriate has
reached a sufficiently advanced
*ra?.e to make the raising of a

specific loan feasible. Bui a pro-
jected liquified natural gas .plant
•r» b" built by Sbeli and- BP with
*0 per cent govern ment partici-
pation, at a cost 0/ between
?2bn. and SSbn-, i» almost eer-
Uin to be partly financed by aa

international loan. Other major
projects include the renovation

of the country's railway system,

the first phase of which is likely

to cost about lbn. naira. Parts

of this work have already been
put out to tender. Major spend-

ing is expected in electricity

generation and communications.
Nigeria's balance of payments

may show s small current

account surplus for last year,

but reserves, officially stated lest

August at 3-Sba, naira fthc lost

date for which official figures

are available here) have barely

increased over the previous yehr.

The Government aimed to 7**2 its

spending for the current financial

year at 5.5bn. naira. It envisages
spending up to 40bn- naira in

its current development plea.

LAGOS. Jan. 17.

which runs to the end of this]

decade. But even if it does not

achieve this levui of expenditure,

borrowing is stiil likely to

become necessar;.

.

Government officials stress that

Nigeria is likely 10 go to the

world financial market, at a time
when it could still pay for its

development ."spending our of

income, in order rn establish
its standing ic the market The
talks with foreijm financial insti-

tutions, which Nigerian officials

have already conducted, ap-

parently took al-.ee niitside. the

country. Bui. the foreiya hanks
represented in Nigeria, which
Include a strong British and U.S.
presence, would be involved ia
zrny financing operation.

W e know what to do when a Hertz No.l man phenes us

tor a reservation and lets us know that he’s on his wav to any one
ct the major airports in Europe or North America.

And we do it. We till in his rental term in advance.

So when it? arrives he doesn’t need to wait. He just .suns, takes the

key? and y’C-es.ln a thoroughly cleaned and sen-iced car.

Join the Hem No.l Club* and you can phone, sign and
go. too. The car you like—Ford Escort, Granada or another

fmeau—wi'l be ready and waiting. Just phone the number at the.

bottom ot the page. or your travel agency.and let us know where
and when you want your car.

And vour car will be there.
J

No membership tees. No extra charges.No tilling in forms

ever again. Why waste rime renting cars: Get your

application form for the Hem No.lC.luh at any Hem
counter or office. Or, when you next rent a Hem car,

ask to be enrolled automatically. 0 a .

VX R a Ash'

FHONL iflGX. AXJj uCt
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ORLD

Textile imports continue

to threaten EEC industry

Car sales slump

in South Africa
BY QUENTIN PEEL JOHANNESBURG, Jan. 17. A l • . .

FOREIGN imports of steel pro-

» A laPriSI dnefa may pose a renewed threat
BY ADRIAN DKXS BONN, Jan. 17. xllgV* 1*1

. to U.S. producers this year,NEW VEHICLE sales in South vehicles. .Second place west to • . _ • accordinj! to concerned steel
» T.m>T^n .. . ... w . _ . . . ... Africa last year slumped by 17 Ford, with 43,653 units., Maschinenfabrik Augsburg—

Pmwaie and analysts.A PERIOD OF consolidation, parlstm with 1974. West Euro* have been rising more rapidly per cenU new car sales Datsuu’s- success is attributed Nuernberg, the leading West S^usbrufhpp than mo/vu^nr timd thf* HC -,nA Tnnnn^n. than antn-il nrmmvnntinn n WoCt 1 -i i rv :i.. n aiwn a n Mm«tAAviniv miflliftvA AlU*VUftu ““r"113 »

BY ADRIAN DICKS BONN, Jan. 17.

MAN talks

continue on
plant for

Algeria

U.S. still concerned

over steel imports
aw • FOREIGN imports of steel pro- They still maintain that in terms

A IPPriJl dads may pose a renewed threat of actual production costs.
-tTAJjSjV-1- AW to U.S. producers this year, American producers are com-

ii A»e*hnMt_ according to concerned steel petitive with any in the world.
Mafichinenfabrik Augsburg— nffieinis and thou cn r.nvnrnment

it o undertake further smicturaJ
outout they had achieved agreement ought to keep the mobile Manufacturers.

=j«a^ ar- "-arssf

Afnca last year slumped ny w uoro, with 43,653 units.-,
.

mascnmenraDn* ^dustry officials and analysts. But they say Government
per cent, and new car sales DatsuuV success la attributed Nuernberg, the leading west Although imports are not ex- action is needed to prevent
alone by more than 13 per cent, to ils economy 12$Y and German pected to return to their 1971 foreign producers from selling
according to figures released by 140Y models, and other top tools and commercial vehicles

Jevel of is^ru. tons, several here below cost To this end.
the National' Association of Auto- sellers- included General Motors’ group, confirmedl

that it uneon- companies and financial analysts they have been gearing up a legal
mobile Manufacturers. new Chevair, and the Volkswagen taming talks iSjJ have raised their Import projec- and political push for govern-

It is estimated that the industry tions for this: year. - meat action op imports,

as a whole suffered losses of 0??r *ke ** * wfaole com- of ® vehictes amsm. -One major, producer; for. el- .Data' released by the American

- - . -w - uiuc icuu. marKei WUI snow our a uidigiuai - — — ~~—-- - —.
—— . -- wuu iiwui.. imi a iuui vi ngures snow mat imponi ui iu<u

Reviewing developments in ?»*. from Bin..tons to *25m. far * improvement ^^{^e ?
Ktnme moat^ about MAnacms, This.estimate month reached 1.6m. tons, or 19.6

1976. the ^company notes that tons* dunnS **** years.
Enfcg Glansstofi sees the section But sales did improve towards ^SSS^T'J&J3STF* }££«?* of what mJght be

&as^ api^ by gm.^ cent Qf ^ apparent

total production of chemical The Enka Glanzstoff study 0f the industry dependent on the end of the according ISS 2Q
te
o#?iLi2

en!i^3 TTie^Sme span contemplated *¥ f
10!?' ^ mw,

.
ths ago. supply, up from 15.7 per cent

fibres did manage to increase appears to see little alternative clothing as -being the most thn industrv's figures with j per cent., passenger *06 ti™ P At least -one prominent analyst of total apparent supply in

by 15 per cent to a new record to totoer consolidation by the SSS&fcTa. tefcoiff ouTS maJS!rerf^?hoS^dRSSS’SS^Sr& SwS? fl^ees « ^arVimports October and 14.7 per Sent in

level of 12.3m. tons. By com- “ rest of the world " of Sts share the evolution or production S^fovemeots^ to Dwember ever 5J
d
np?2SS

P’ 1,0
.wSt

8
(temS coiSSS^^dS “* rpach ^ Sept

J
e“ber

-
, fJ

parison with the 10.6m. tons of the market. In par^ it states, patterns over the oast few years, the November figures since ma But some other ana 1?54® and Additional evidence of importsss=2«s« .ffijgSSSSESWsrf^turns to achieve the largest than in the oast. > -

appeal'leas vulnerable, while tne uece *
, .

a 15 per ceaL pnee. rise DIKdil CSWJ. •

. After a disappointing IS76. the steel survey the group reported

year-to-year improvement with a n * r
'

Ti.mnc.an T.- »
outlook favourable -far

! Leading manufacturer the is planned. They estimate that -The- eventual produrtton
jjujustrv finds anv lmpbrt'bulge that 79 per cent, of those queried

JSn of’S'nerSnt
tw

-

a But for European producers, speciahsed fibres, such as those , Snilth African-owned Dalsun- the margin on passenqer vehicles sought by t^e _1
^g®nai^.Js ta

. worrisome. Most
P

Industry said foreign mills were “moreg“ 0 ** th« decisive factor appears to for motor tyres and for other Ni£san organisation, which sold has been cut from 0.5 per cent, the region of 30,000 ve^ides a
0 ffic;a i5 predict a pick-up in active" in 'seeking US. business

More significant, in Enka he the continuing pressure of industrial applications requiring
1 45.non ont of a total rf OTP.nno to 0.1 per cent, or even a nega- year, including lornes and busea. StPel riem^ ihic w,r than thf»v had been three monthsMore significant, in Enka he the continuing pressure of industrial applications requiring
1
45.non ont of a total nf OTh.nno to 0.1 per cent, or oven a fiega- year, lnciuaujg lorneu «« uuues. d6mestjC steel demand this vear than thev had been three months -ailar

Glanzstoff’s view, is the com- imports, which in recent years high-strength yarns.
I commercial and passengers live figure. As many as three separate

but ti,ere is concern that priced ago
’ -

Cars worry for W. Germany -Philip Moms -deal - ^ a 5e« w? ’ J .

~***~~*^ JT assembfr ^ . major steelmakers were taHting below" or “substantially below" .'BY STUART ALEXANDER optimistically about the end of domestic levels. ih a

BYGUYHAWnN 1 FRANKFURT, Jan. 1L bt stuabt ALcXANutN
aSd^Tte^so ?SJt^

.-the era of^“ cheap " foreign steeL AW3J
_ _ .. . . .

’

_ '
. . . . Marlboro cigarettes are to be in 1975 co-operated with the West German companies in adefi- —=

1KVVTHE JAPANESE are matang a imrter, Renault, vrtich even m Japanese motor company id West 0|d in ^ soviet Union follow- Russians over the develppment tion to MAN itself might be
'

.

'
- _ * lhf

concerted attack on the West the thw year of 1975 sold 120JKM Germany. Last year itsi sales or
! ing ^ siting oE a * multi- and production of the Soyuz- tovolred. II /fnIn,rr,CnM rrr>nvifArl r ‘?l

German car market and this year cars in the Federal -Republic. . 13.500 unite were well below Ibe
raMn0n dollar" license agree- Apol to commemorative cigarette. ' lV13x3VSl3!l DOrt ST&lltGfl a |kK

they plan to push up sales by Although the Japanese indus- P^ous year's 16,500 But .too ment ^ phiUp Morris and . _ Hefchlki fUlderPTOIind „ JJ ^ &
. tot

about 50 per cent try's sales fisures can hardly be de
t

cJ '"e
.

came
,

a^at d“n“® announced by them yesterday. Alai»nc intmiirtlfu Revs
Japanese sales In West giving- West German motor establishment of a- dealership m*. R. W. Murray, president of tDcll ClolIDS inilDllDliy , yuld

Germany are still comparatively, manufacturers sleepless nights. Io r tile corncern s phihp Morris Europe. Middle pjAW tor ihl
* 1

an
'

tow. Motorists here still have, in certainly the aggressivetmess of Rl?™- P
nodS“d

t ^ East -\frica, said in J-^VYf
Sew un^reround rSf BY WONG SULONG KUALA LUMPUR, Jan. 17. {*

the eyes of the British counter their approach to the market is
wl“ are forec“l at 17 '

000 Lausanne, Switzerland, that m l '
• „ „ , . _ _

Part

parts at least, an enviable attach- causing- cocern. The way in which exchange for the sale of U.S. SlRl 1111111 O' ^ SS nf lhilS. f?Tn DESPITE strong protests from Various Malayan Chambera it

Glanzstoff’s view, js the com- imports, which in recent years high-strength yarns.
I commercial passengers tive figure.

Cars worry for W. Germany Phdip Morris deal

BY GUY HAWIIN FRANKFURT, Jan, 1<

uaiu l ii* tnviv »viuvu- i.nuoiuu'i.uwi u, * “v « i*j »u •»mvu m, _ . . « _
—— —— — -

.

ment to the home produced they hare penetrated the British j®81®*1 srowing tobaccos to Russia, Philip Morris

article. market — admittedly against however, are Honda aud Mazda, would buy Soviet-grown tobacco

.
am a. SS'JBWa Ka in spme °f it! E 'iropcai1

industry has been steadtly butid- °^eCt leS80n ,nm4rk£t
units and is looking for a volume -in addition the U5. company

tog up useful sales u toe Federal
. . of between 13,500 units and would be giving technological

«««). n^t;
.

Honda »*&«

New
GnifITIlTKT way* Induction of tne escaia- RESPITE strong protests from Various Malaysian Chambers"M1IIUU111& tors, delivery of -which m to parliamentarians and the busi- of Commerce have protested [’

0 begin thia year, will be by the ness community, the Malaysian against the Bill, saying that it
*

CArVIPA groups Austrian subsidiary,
<jovenmient has pushed through would only encourage greater*fvV Wertheim.
a Bill In Parliament granting the. pilfering at the port, and would *

, « •- La.- - authority at Port Klang-Mday- force Malaysian traders to use
By Our. Shipping Correspondent Oman Contract .

"

^ sla’s biggest port—the immunity foreign ports, especially Singa- -c

P & O Strath-Elleraian Ser- Snamprogettl and ' Salpem, com- from claims for goods stolen or pore, which already handies a
,

ces are to start a full container panics of the ENI Group, have missing at the port substantial slice of Malaysian x
rvice to Arabian and Iranian been awarded by the Govern^ Tn wtd fuel to the cootroversv ^ „ - . . . . . . t
irts next month. Two vessels, ment nf the Sultanate of OMAN j _T,

D ^ During debate of the Bill in
,

Helsinki underground
The Swiss Schindler Group has

received a large-scale order for

delivery of 33 escalators for the
new Helsinki underground rail-

way. Production of the escala-

Malaysian part granted

theft claims immunity
BY WONG SULONG KUALA LUMPUR, Jan. 17.

German market vehicles — Jfi teen awarded by Qie Govern-; To add fuel to the controversy.

This year projected sales are Pjev10118 > ârs totaI of . L.JM0
. a new Japa

at around the 65.000 units, or^ Jf#'

*

c corncern hopes to n, arket is M
some 3 per cent of all new regJs- se“. “-*0®0 un,ts. bring its ^-orjring toget
trations. This would still leave market share up to 1 per cent. German car h
them far behind the leading im- Nissan is the second largest Motor Group. Ision in Eastern Europe. It also, Muttrah.

pi-

ga
Ct&^vrterto^lL B« 1°T

< VJZ*1** ta ** was behtodthepilfering, and
“

SracSf S five iS5s.
g
a

Port's administration. claimed that it was trying to

treatment unit and a meterm? Under the Port Authorities build an “empire" at the port

terminal station. •

m®terin6 Amendment Bill, the Port Klang by monopolising all contract
Authority is absolved from any work. His remarks have angered

fWdit fnr dnsiin claim by traders for goods the port workers’ union, who d,

1
" *•&,- :tVi : Si

prwi:i c_ cn„- claim by traders for goods the port workers’ union, who d,v^ivuil ior opzuii stolen, and claims for damaged have threatened to go on strike
The Export Credits Guarantee goods is limited to 1,000 ringgits unless be apologised aud with-"

Department has guaranteed a (£250). drew his charges. '

£2m. tine of credit which Lloyds v
Bank International has arranged c
with Alumina Espanola SA, Ta a (f T l • a b

a% Boost for Israeu exports
BY l. DANIEL TEL AVIV, Jan. 17. >1"BY L. DANIEL TEL AVIV, Jan. 17. >1

1

mm

^f5*
d

.

n tiie^ U.Kfor analumina ISRAELI exports of industrial CAL is charging a flat rate of

4

rw?«T® plant ^0cate6 at San goods to the Common Market 8300 per metric tonne, wtereasl
rlypnan. will be given a substantial boost eicporters of industrial goods ir . |

*t_ j i as a result of the decision of the past had to pay betweer.
Honda plans the Israeli Ministry of Transport S600-S1,000. .

Honda Motor hopes to sell at t0 permit CAL. the recently- This means that Israeli pro.1”

least as many cars in Britain this established air cargo charter line, ducers will be able to take fuC T

year as last year’s 15,000, itself to carry industrial, as weH as advantage of the agreement with' P
up 14 per cent on 1975. The agricultural products on its out- the EEC which permits the duty st

company said its wholly-owned ward trips to Europe. free entry into the ComtnorN
sales subsidiary Honda (UJK.) CAL was formed last autumn Market of Israeli industrial gccui-jg .

raised UJfC. retail prices of at the initiative of the farming as from July 1. '

ae
Honda Civic models by 5 to 7 sector to airfreight off-season Conversely, European exporter.^,
per cent to absorb depreciation produce to European markets nf raw materials, semi a»i“V
of sterling. . which it is 'doing at prices finished goods, including' carfri

;
of sterling. . - = — . .

roughly half those - which will be able to avail theraselvt ‘

I j Ay, telephones Agrexco, the agricultural export of these airfreight facilities tt h

The United Arab Emirates
™ to pay last winter. Israel. t?

(UAE) wiB spend 800m. dirhams e -

over the next two years on
expanding *

; its telecommnnica- _ _
tions facilities, officials said in II/I1r Hrl I 111 *—
Abu Dhabi. It was decided to - “ B vi
increase telephone lines almost ' mmm m 1

three-fold from the present I IVITFH IVIATIfl 111 MX I
49,000 to 147,000 in 1978 and 1n 1 CfflllM BUniML.
Telex tines from 3.000 to 8.000. ' ___ - : _ _ _

Fv .

;

r.-.ta

“We ha\c tomow exports last ssssssss
^ A • • a 4 a aa for contracts in sterling or other

soECGD coverisvitaltousT ssSssSSu™.
t j . _ %

ranging from raw or processed
Orders lor medical supplies make it essential to move products materials and consumergoods to

fast—so we use airfreightnow rather than seafreight. ,
mass-produced engineering

“The difference in delivery time is immense—days not weeks, t&iffiughUK confirming
but payment terms are. not so secure. If you do as much business houses, and byUK merchants,
worldwide as we do, and about 80 per cent of it by airfreight, then. ’Sales to or by overseas subsidiaries

youmusthave ECGD cover!’ of uiv&ms.
•Services and constructional works

JimMlliganistheExportDistributionManagerforEthiconLtd., contracts,

an Edinburgh based company supplying sutures and ligatures
*0t

!
ler ®“!glv

3
?
6

tomarkets all over tiieworld-Theirgrowth has been consistent year
^^P^^^^daircrait

by yearand they havewon three Queens Awards in the process. c^rt^S^^
fOTCertam

• Bank guarantees for export finance

08̂ hm at‘favourable rates.

W mIwIJ •Guarantees for loans and linesof

mmt credit to overseas borrowers.

INSURANCE FOR BRITISHEXPORTERS
project partidpants’insolvency.

•

•Cost escalation cover.

For fail details call at your local

. . ECGD office.

To make an appointment or for intorTrutkin contact the Information Officer, Export Credits Guarantee Oepartm^-^flui^nff reference"F^TG
-at Glasgow. Belfa&t.Leeri -. Mar.diester. Birmingham, Cambridce, Bnstol, London West End,Croydon or Tottenham offices; orJoan Swailes,

lnfonnation Section. ECGD, Aldcrmanbury House, London EC2P 2EL iTel: 01-W6 6699 Extfl.258;

Generator contract
An export order worth £320,000

ha 5 been awarded to Dale
Electric of Great Britain, the
Filey based generating set manu-
facturer. The two-stage contract
Is for diesel powered generating
sets for Qatar in the Gulf and
will be used as part of reservoir
and sewerage projects for the
Ministry of Electricity and
Water and the Ministry of
Public Works.

Iraq order
The French electrical engineer-

ing group Cogelex has announced
it bas been awarded a contract
worth over Fhl300ed. to supply
the Iraqi state electricity utility
with three 400-kilovolt junction
stations.

MICH ELIN
INTERNATIONAL

DEVELOPPEMENT N.V.
International convertible Loan
$54 million, 6%—1970/1985

In view of the increase in capital of 44.994.240 French francs

through the incorporation of paid in surplus and the bonus issue

of new "B” shares with a nominal value of 120 French francs

on the basis of one new ** B ” share for every ten old shares held,

whether “ A ” or ** B ”, which the COMPAGNIE GENERALE DES
ETABLISSEM ElsTS MICHELIN is carrying out from January 17.

1977 and in accordance with the terms of the prospectus of

November 1969, the method of conversion shall be as fallows:

From January 17, 1977 " B" shares of the COMPAGNIE
GENERALE DES ETABLISSEMENTS MICHELIN delivered for

the purpose of exercising the right of conversion shall be ex-

boniis right shares and the conversion price shall be 1216

French francs compared with I J3B French francs previously.

T / A 1

LeavesLondon1115,arrives 13.45
Callyourtravelagent orTWA.

CGD
INSURANCE FOR BRITISHEXPORTERS
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The Dash 500.
The 6100 mile TriStai:

*
•:i-> '?: ; -

sSfS^^-Jmkmm

Soon passengers flying. Ion^;rqutes will be
ableto stretch out and enjoy theL-iOII TriStar's

cornfbrt in even quieter surroundings. The long-
range TriStar--th^ Dash 500— is in production.
And itwill be.even quieter insidethanthe
TriStars now serving 10 airlines arpund the world. •

• While the pash 500 adds aTfew dimension
of range and qtiiet to theTriStar family, it

hasn't left out any of the features that have
made TriStar the most comfortable big jetliner
in the world. 5uch as direct iift control that
smoothes out the ups-and-downs other jetliners
experience during approaches. The cool,
indirect lighting so easy on the eyes and found
only in TriStar. And) of course, the TriStar
feeling of spaciousness.

The Dash 500 and its powerful new Roifs-
Royce engines also will give airlines a com-
fortable feeling about fuel efficiency. The
present TriStars already are the world’s quietest,
most reliable* most comfortable jetliners in
the world. What a springboard tor the Dash 500
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BUSINESS AND INVESTMENT OPPORTUNITIES
= *-'£ zzzCy.VF.'iniD ?C 7AA'£ APPROPRIATE PROFESSIONAL ADWCE SEFORE ENTERING INTO COMMITMENTS

Finance
forGrowing

liven Jtt i rh.iieiv.'ider in an c.itafii-;hed and

erovirc .otr.tMtv*' a;vj you. or \ i.»ur con'pane,

require her?.-ten .£?• '.•Xv.ind il.1 !' U.00O ioranv

purpose, rir.£D ivi-.i W ' i iis. Qurrerhoii'C Development
Invc^rirc in meJium size corrpan:t> as .

minor 1tv >h.-rehoMYr- has been our exclusive

busing ’<;•:• over lorry vears. VCe are prer ared to
,

consider r ew investments in both uuoted 3nd !

uno'-!'. 'ted companies currenclv ;r.,ifcinj; over

XX'.'.G 1 nc: annum pre tax pro- 1:>.
j

-

<|§CHARTERHOUSE
Charterhouse Development. ! P.ucny^rv Row. St Pauls,

London EClM ”DH. TelephoneoiO^S5^A

FREEZING PLANT. COLO STORAGE
AND ICF. COMPANY

ha*ed ax Havi*. Corr.-A'ail. Pan nr whole «onlty available nr

would consider ]y-r.r 2 . The buiM*R£ pmcranune has com-

menced. ihv ice riant a*ready m production and the

potential market full;, researched.

Write fn C. Crate. 7S. Tever Road. Eppir.c. Essex.

SELLING A
COMPANY?
Ccnsuf: the Company Brokers

RiJBsety&PaFtRersUil.

PRIVATE BUYER
wishes to acquire caravan park or chalet park or

Manna, nr land suitable for same, coastal or inland,

or other leisure business—anywhere.

P. R. Manning. 14. Beechwood Ave.. Burnley, Lancs.

MARKETING OVERSEAS
A world ’•id*1 cr-i-ip companies cm provide comprehensive
service* to Brii:*h Expertpra
Mark“UP" plannine: market revrorrh: appointment and s'lpcr-

vision of agents: iuiR3uer.;en» of subsidiaries. Can siso act o.-

pnncipali.
’

Ti-.o Ealirhr.ill International Ccmip.

m association v*rh FumD®jn Marketing S.^tefn* criR.i Ltd.
on. Tali Mall. London. S.W.t. Te» Ol-9't} n«7J.

Wf *aeVn;. for Euro-
pean counirm#. y:,*h fae excep-
tion cf Seard sna vie

WELL ESTABLISHED

SPECIALIST

COMPANIES
to sell a US article i patent

pending ) to hospital.1, infirm-

aries. old people's heme? and
similar institution?: also for

private demand (as an aid for
bedridden people).

Please write tn;

VEKA—
Handeisnesellschaft mbH

Getreidesasse 21.

A-50-0 Salzburg/Austria
Tel. (05222) 42 6 S6

DIRECTORS, MANAGERS
Ch*ne:»d Acicuntintf. A r!lns F'loti

and Service mc.i arc amon; t*>" mvr
people erho fc»»« pvsn uf thcr

Careen ta enjav tf-e wae» a) on-
Cirjipivarpn. It ycu M«. £5.01)0

in*.-ml. ys*j may ce j*<« CP dr chc

n.ff.,1; i'r-n Bor :.*t Si. *M"jncal

f m»i. »{>. Ccnnnrr EG*1' *BI

.

MACHINING { medium m liljht >

Ct>nf-»'.t« f~r »*ipr,v Cf 'r*rcv nr

i—.;•««! r-gMipn-nt wmp?n«»t»
#i*a'|iri>« we'.-.cn.d

• .inmiwwn Sr »-r«-,;«-wn- Cr."»F»’»Y

•t»-- «rri;r 0 'i»l>ry r.enrrc1 and it

i*i ffir -rem.Jfi . rpmp]Miw I'jr-

ict.mjltrt wuh h'Sh nn-S'n-ns r;n-

—nr 4l-.> lindrrf.len. Uyri-auHca "O'*
iai|v in »»?'»

•Vr-1 ' Sr- £.S;S.T . Fi-cn-io' T.me».

’H. Cennen 5crert. EC*r tSV.

CAPITAL LOSSES
REQUIRED

We are looking For companies

with Capital losses of not less

than £50.000. preferably agreed

with the Inland Revsnue.

Write Bo* E.^756 Financial

Tim'1 '-. 10. Cannon Street.

EC-*? '‘-BY.

SOUTH AFRICA
Divestitures

OR
TRADING

Wr*e Bp* E. ?-’*.= .
T
j
n,r‘-

10, Connon Street. £C«P *B r -

AN INVESTMENT TO
COMBAT INFLATION

In ;pirc oi cc»n=T:: difi:-jl!>e» C

.

are still opFonunicies tc 30
,

plus 5?r annum — suS|«- 3™'
pervsnil ta* — ty finine.r.j small
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U.K. Funds would fr fuU' *«jire<l
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1

2

;l 3 mcntfcv. lm?oc:»i<a
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PRESTIGE CARS WANTED
TO ALL C0HP4NT DIRECTORS
TRANSPORT MANAGERS ANO

PRIVATE CAR OWNERS

Open 7 day* * ’"•f 1'

a,-» »?u oMalnlru ^-ss? erke ’rr
/•>ar 'ow mileape r-eruje ircuer-e*-'
We urpuntl* require «J'>II»-Re*c*.
Me'eeedes. Oa>m>r Jaguar vaneen
Plas. BMW. PorscH* Ferrar.. Maserail.
Lamborpn*nl Jv-v-r Ccrvertihle.

Rarer. Tnumtrt *n<t Veira car*.

Collection enywher* in L'.K. C«»n or
Panhirr-' dreft ai'iiatlc. Telepirone us
ter a Arm price cr cur Haver will bill.

ROMANS OF WOKING LTD.
Brocfcwood (IMS67> 2201

PRIVATE COMPANY
FINANCE

In-Hlment Banker /Accountant f4n
seeks mtor«c in sound Private Com-
pany. Prepared :o invest up to

£ 100- 000 on_ in Executive or Non-
Executive bars. Cm also provide vvide

cvpenence and cop-level connecnoni m
the commercial and financial fields to
help developing business broaden its

horizons. Immediate rewards less

important than genuine growth pros-
pects.

Write tn yfnrr cwSi:«r te pev
E.STJ5. rinonc'oi r>mci. 10, Canned

Sire-'. EC4P <Br.

WANTED FOR
CASH

Surplus Itccfc’ Hl'r.'!nfinu*'l lines

ere rf a”/ d o scription. n-p

quantity if? la it*. Please

phone N.B.C. Surplus Goods
(Northern) Ltd. 041 236 *1156.

SOUTH WALES COMPANY
has unique cppo-tunity and challenge
for ths right person with the necessary
experience to create and develop a

market in the Un-ted Kingdom and
Overseas lor i com purely new product
in die domesti: appliance field. Caprtal
involvement of f. IC.000-£1 5.0D0 re-
quired. Substantial share o» equity
available. Apply w'th tall details to
Bor E.7256. r.-toneiel Timas, 10.
Canntin Street. EC4P 4BY.

Accountancy Project* Teams
Experienced trims of project aceoun-
tant*. with chants ringing from Public
•omPBi'r* to private individual*, will

undertake «s»-jnmenn in. computer
conversion and development, prepara-
ron of monthly accounts, cash flow,

credit control. VAT. taxation, investi-

gations or any related accountancy
field Write n confidence to Box
E.PJ59, Financin' Times. 10. Cannon
Street. ECtP *&Y.

INVOICE DISCOUNTING. Factoring. £ F.I.
arranges the beer faclitv at la« b-at
rale at no e»tra cast. J. L. A. Ortmstt'n
M.A., F.C.A . i Tudor House Heath
Road. Wevbrldae. TeJ. 476?2.

INVOICE discounting turns debtors Into
cash and, hnarees arcwih. Flexible .term*
for smaller companies. London Wall
Factors Ltd.. 44 Hover ScrLeler 51-
London. W.l. 01-AS7 5160.

BUSINESSMAN VISITING SEYCHELLES
in Februarv On ousmess wishes to
undertake commissions or research.
Genuine muincs cnly 061-43-3 J297

PROPERTY INVESTMENT COMPANY with
agreed capital losses r-rquired. Please
1?nd toll details to Box Z.9Z27. Finan-
cial Time*- to. Cannon Street. EC44>
4BY.

II.3JS. Florida-bated comoanv see** roord-
icntat'on al U.K. cjmqamt! lor U.S.A
and Caribbean area. Oiiettw in London
until 25th Jxnun.. Call Mr. Macgde-

01-336 8080.

IBM ELECTRIC TYPEWRITER lacrnry
rncandiHsncd ana warranted o* IBM
puv— sa>e no i( 30‘i Lease—S years
Irotn 20 wew«. Renta—from £24
pec month- Phone Vertev 0.-S41 2565-

rrirx. . TELEPHONE. 2S.flour service tor

bUpMsi- R'ng oi-aa? cuss or uicx
22857 SIGNAL G.

bdivaTC POST BOXES available in Lon-

rton L2S o.a. uKrsonil rj| C £1 5t. Mail
ne*.d OT forwarded. Br-t »n MOnamarJ*
Maltom A. London WCIV BXX. 05-

405 04E3-

AVER 40.000 SCHOOLS ANO EDUCA-
TIONAL ESTABLISHMENTS can be

reached hv mall. /he Educational
.j5iw«ina sic! Mi.ling sv.-te. Da.-tw

R-dhiH. Surrey. RH1 3DN-
Masthdio 2223.

TEXTILE CONVERTER WANTED EBITED'fit ARTHUR BEBHETT ARD TED SCHOETERS

W^li e«utbh«li»d and successful family company engaged

rpMiie wnvertprs in the manufactureiOf household ;*ewTi

'-r.nri.L with pmpha.sis on kiichen co-ordinates, doilies, table

runners, aprons, ladies overalls etc. wishes to expand by
ecquirins a similar manufacturing business preferably,
thuurb riot exclusively, in the London area.

Purchaser*, desire either to buy 100% control or to make
a substantial imeslmcnt and would encourage the con-
tinuation of the existtn? m abasement. The purchasers
can provide able and dynamic management.

.As an alternative, ur in addition, purchasers would consider

the acquisition of a wholesale or retail business engaged
in a similar trade.

Purchasers aim to expand tbeir U.K. base and export to

the E.E.C. and Africa.

Investment envisaged between £25,000-f100,000 with
additional finance available to support expansion.^ '

Reply in confidence tn-

Needham & Co. Ltd., P.O. Box 35, Wednesbury. W. Midland*.

FUNDS FOR LEASING
Clients of ours are interested in acquiring a majority

participation in an active Equipment Leasing
Company seeking substantial funds for expansion.

For further particulars, apply in the first instance

to:

—

Ref: APB, y
Messrs. Warner Bearman,
Chartered Accountants,

16 Wimpole Street,

Cavendish Square,

London W1M SBH.

CASINOS
Public Company desires lo expand its provincial

chain of Casinos. Owners of licensed premises or

with licence applications pending in England and
Wales are invited to write in confidence to:

The Managing Director

Box E.9221. Financial Times _
10. Cannon Street, EC4P 4BY

ARE YOU SEEKING NEW CUSTOMERS?
P-ior

J. Garrini S Associate? Limited have a team of tcp-t-lKS
professional Sales Representatives who continuously call upon the
Meter Industry. Washing Machine. Refrigerator. Lighting and Radio

Appliance Manufacturers.
Peter |. Garrini & Associates Limited have vast connection tn the
U.K. and Europe with possible outlets in America. May we in /ire

>ou to increase your turnover by telephoning 01-952 6626 For a

free copy oF our current brochure ?

PETER J. GARRfNf & ASSOCIATES LfMfTED
130a Burnt Oak Broadway, Edgware, Middlesex

Tel: 01-952 6626/7035 Telex: 923590

WANTED—NEW PRODUCTS
w; a njHqrMi *p/e»ali«f tn*rk«’inc
a--* v?:

--
!»s5 nr£an>:>.<!<Mi b/ndlma cm-

-J’l--* i" i mii-n-tiarional tlamran-
1 .'!!n -(uirvnment.il control

T-i * iv

r

.-sr-*c" an- uf nur Pa'-*

in r*a*-h if. p,.Y- vrithio 'Ji“ aen je.ir.

mi *-- ir-: th-T-^sr' ,-rr!' l-eftl :•*

fi-4 n-u prcductF Our rutatih w
ret lur.'f-l proii'jocs c*n- ,

T.-c'i 1 h:'*i nur esisuns r^ng-.-. J
ar-3 ••‘luiil parti-.’ulir’t lik- b,
ro hir.dle ceri-.uner We >
bav-' a BJtiur.ii force

mtJi aoiM emtrtKT'ons :r fra.'nr -:~iu.

pan

m

p«o irSn^ry coti-
m-rce ari a proCT0F!W» MarVeu*s
Ceparnnent.

Fic*‘0 nnie. vita a r?n-'ts« S*sotp-
tion of your proposals. :o —

PETV.R.STRAW£v.*
BERKELEY rjTVfCTA <PK>
LIMITED.
7<i).r3 STDlCP P r.AD.
LONDON SE9 SArj

FOR SALE OR MERGER
Old established packaging and importing finn, London. Well
organised, showing satisfactory profits for a number of years,

several months' orders in hand. Majm shareholding Managing
Director wishes to retire or part retire. Contract negotiable.

Write Box E.9260, Financial Times, 10, Cannon Street,

EC4P 4BY.

F. H. SUNDERLAND & CO.
will tell by

PUBLIC AUCTION
funlm preirlouiiy said by Private Treaty i

*t THE WELLINGTON HOTEL. BRECON
on FRIDAY. 28rt JANUARY, 1077. it 3 p.m.

THE PENOYRE PARK HOTEL
PENOYRE PARK. CRAOOC, BRECON

together with i wide ruige of uieiilirv buildings and the
18 Hole Golf Course. The whole extending to approximately 122 ACRES

Further particulars;

—

f. H. SUNDERLAND 8 CO.. Coliseum House. Wheat St.. Brecon. Tel: 2261.

OPPORTUNITY
THE LARGEST MARKET
TODAY IS 5AUD1 ARABIA

l«» ei" iHk" n« ycir Eyn end Em
in rhe Middle Ee»:

9 tc OBTAIN CONSTPUCriOH
CONTRA-TS

• TD OFFEP YOUR FPODUCTS
e JO INTRODUCE yqijr

SERVICES
• FOR EMPLOYMENT

PLACEMENT
Write. String lull details and brsehura
of vour company to:

Pax E 9200. Fmanc/af Times.
10. Cannon Street, EC4P 4Br.

Swiss firm seeking contact
with British importer of

LCD WATCHES
very interesting Bneet;

modern styling

AND ELECTRONIC
CONSUMER PRODUCTS

Representative will be in Englind in

the week. 24/24 |enuzry. If interested
please wm; immed lately to;

INFAR AG.
Beethovenstr 41. CH-J0P2 ZURICH

(Teleic 59564 Infer eh)

HOTELIER
with excellent record of profl lability,
available lor sailor management nosi-
tion in Hotel or Leisure Company U.K.
cr abroad. Will Inc to ourcluse shares.
Ten years General Manager of Luxury
Lonaon Hotel Managing Director of
large middle market Hotel Company.
Adviser to leading British Hotel Com-
panies In UK. »nd Europe. Bilingual

Ei.glish.'French.
Enquiries to:

HOTELCARE LTD-
22 Ashworth Road. London W9 TJY

01-235 0B34

CHEMICAL GROUP
EAremely diversified. T/O £300.000
p.a. and rising, wishes to merge or be
taken over by technically Onenrlied
company. Approx. 20%; of Production
is exported. The group if controlled

by the tingle working Director, who
wishes to continue an active function.
Write Box E.92J7. Financial Times,

10, Cannon Street, EC4P 4BY.

HONG KONG
Singapore & surrounding

growth areas

JOINT VENTURES
Manufacturing-Marketing or

Service Industries

WrlS? Box E.60A9, Flnonciof Tmu,
ffl, Canm>n 5freet. EC4P 48 y.

Credit Drapery/Small
Unit Loam Easiness

Required
LARGE OR SMALL
CASH WATTING

First Favell Finance LML.
132 Birchfc-id Road East.

Ncnbam dwiI.
Telephone Nontumpom 71-tSW.

TRAVEL AGENCY
Small City Agency'ABTA/fATA
requires capital injection- Prin-

cipals only should apply in 'first

instance in writing "to:
P. D. LEAKE & Ctt,
28. St. John's Square,
London. ECl.

• METALWORKING

-rolling mill
JOSEF Frtfhling <

Germany, has con
trials on a now im
reducing rolling n
the cycloidal mill.

1R71 with Imperial miai mans- ariven - ----- -

tries iKynoch) of Binnmshain, motor 1 *

. IU U.UIIIU1. IUI1A
_ _ . _ - rolls tri iOUOA 2- •JBiUiva. >-»-

The .cycloidal mill shows, a On the cycloid?) mill ru curing
for p2r

- of the slroke_as they «
umber of -economic advantages af 01pp. stock ii fed b" hydraulic. ^uce f;-? tftickncsvi *-•: the

when compared with conven- grippers using the walking beam - —
bona I rolling, since the latter system, the speed of feed being .

process would involve six passes adjustable *0 snatch the material i+ Ti T1 OT-
through a two-high miU, one being relied Rttiurtion of stock U L Lli
annealing process, one cleaning in the mill i« achieved by two
operation, and process trimming work rolls located in epposed rafrQi^tnrU
of the edge of the strip. rocking saddles- The two saddles CiX Uw LvyA jr

£30

TELEX COSTS
Limit yoqr annual owrhood CO only
£30 by uim; our Tahsx

-
Sharing

lervko. Send end receiv* tefex« by
using your phone. We «rwid( fMe
coplei and un arrange a Ibtkrs on

the Telex Directory far you.

Hay n lend our bredturz 7
01-405 4442 - 01-404 SOU
British Monomark* f Est 192S>

LIMITED COMPANY
FORMED BY EXPERTS

FOR £75
READY MADE AKV

COMPANY SEARCHE5
EXPRESS CO. REGISTRATIONS LTD.

30. City Road. tC'l-
0f.fi2« 3434/5/736/4934

LIQUIDATION STOCKS
Executive dmlts :n Mifioeany iwt
Teak. 100 Filing Cabinim, 250 Office
Chair,. 30 l Section Daaks, . 15 Steel
Cupboards. Fireproof Filing Cabinet*.
AD reasonable offers conidutd for

whole ar part
.

Stork mint be desrvd-
Cafl Brian North pr Andrew Maekie

01-837 «63-

metals

Redudngi -f Calibrating racBus

V_,'lT>-Work rolls

Incoming strip '

Rocking saddle

DEVELOPED onsica-T ^ a

heavy cutting fluid, “ 75

thetic has made it possible to

machine and drill the fall range

of Nimnnic and related refrac-

tory alloys and these can t-ow

readily he drilled and worked to

a high standard cf firish.

At Henry Wishes. Hereford,

the fluid c? a 5 per cent, dilu-

tion. enahics straight inrward

drilling of 5s inch diaraeter

holes in Nimoriic 901. previoasiy

import without -conrtar!: re-

grinding cf the bit Itjs also
* being used on Niaocic *5, 90i,

263 and PK 35 at a S per cent
dilution for nirririg with tung-

sten carbide tools «rd at a 29

per ecru di'ation for baud-

sawing operations.

In jars cases a much higher
standard of finish is achieved

than that previously possible.

ar,1 a parsttet pa *t, ;

toa-jder. The Ft#hUn»
type oydrauta: xcre-#dr^
heea jagorporatgii m
hous$Bg to «4 the rwtojhS
As :c the orgicai 'Mi'

feim mi 4. stoek reducfi-,ndnna* join xtruko-
' "

iwk r«n> are sn 1

the stocs Uiraushom ;h„

The maiimiuii desiaapri

the pipe mfl! if 20 L^y
minhtt. oft?

i

Josef Fruhiins k nt.v.

iog sample hatches or
'

froQL po£«nti*i cu-^r>tners

wlltag by- amBauipn',’^
Pater Feshhn.: at the Kaj
Tcrs ; at. Pc^tfach 7S ssjj

Blwesee. West Ccnn^-'
ffKffVi) 3971.

and hw>I ijfe has nrao

eid^rably extended.
Dr ;j T'ena. ;.> Sywv,-

a tran’jpartfnt biJic

hlg tiw ClittiRiT i)rinr of
- ;o he Q’a»erv*Mi. 1: j5 ri^
odotxrles.L in wniw aaj

life of tip to 12 month? -

feither rreahn^r. h ^
Inhricatcs the rutting

j’r

does n'lt Srave 2 ztram?
j4

beitird. It also pretent;'

sion nf ?he machine feo!

doe*5 nn? compact in !h? j
S’ajiing if simple detwj
a:o and easy rn ricaa c.*1

sura?. 1
The malen.il is an s«J

solution containme -J

soluble polymers, fativ *
glycols and cotraunn
A noS'pttenoiic blwido

j

inriuded. It has a pH of Ss]

is. infinitely staple umhr
storage conditions. It d^aj

cause skin irritalioo or

tit is.
‘1

Pba; de la Pena, ra:»d
Road. P»rshoro. Wrjrcv'i.-J

WrLlO 2DD (03S65I Elk1

• DATA PROCESSING COMMUNICATIONS

Honeywell
adds to its

collection
TWO NEW nmdeis have been

added lo t'nc Jtoo of Senes SO
Level 62 final i computers by

Honeywell which also announces
enhancement? lo its Level 64

medium systems range. These
wiii allow operators to make
better use oF the capabilities of

the Level 64 CO.iS operating
system.
The new machines in the

Level 62 line are a new entry

model, the 62/20. and an addi-

tional model at the higher end
of the scale, the 62/50.

Typically, a Model 82/20 with

SOK bytes of memory, 40 Mega-
bytes of disc storage and a 200
lines per minute belt printer

would cost £47,750 or rent at

about £1,225 per month on a
two-year term.
At the -higher end of the scale,

a Model 62/50 with 128K bytes

of disc storage, and a 600 lines

per minute belt printer with 136

print positions, would cost

£97,500 or rent at about £2.560

per month 00 a two-year terra.

Level 64 enhancements centre
in memory extensions available

at standard increment prices.

These upgrades will give

Level 64 users ability to handle,
with multiprogramming, a wide
variety of high-volume trans-

action processing and data-base
applications using TDS (Trans-

action Driven System) and
IDS II (Integrated Data Store)
respectively. Both the^c soft-

ware systems were previously
available . only on Level 66
systems.
Honeywell on 01-568 9191 for

further details.

Property

data on
demand
LONDON Borough of Southwark
has awarded Real Time Control
a contract for the supply and
implementation of a minicom-
puter system to be used in the
applications and lettings section
of the Housing Department

Accurate and up40-date central

records of the Council’s entire
housing stock, together with
details of the varied and increas-
ing demands made upon the
Housing Department by people
in housing need, will be pro-
vided. The system will support
five district offices and a manage-
ment centre as remote terminal
users and provide a regular
broad property allocation report
by district, matching available
accommodation with those
families with the greatest need.
As a secure and accurate data,

base of household and property
records, the computer

. system
will be able to generate, on
request, regular , management
reports for the Department.
These reports will include such
topics as vacant properties, both
new and relets, and specific
types of property currently
available.
An on-line inquiry facility will

be available to the management
centre and dtstrict offices to
enable immediate interrogation
of the central records dealing
with both property and applicant
data.
Many housing authorities, par-

ticularly in large conurbations
with . a substantial property
register, have an ever-increasing
list of apollcnnts for housing.-
Present manual methods for
updatine records and dealing
with allocation requests for first-

time applicants. exchanges,

transfers. etc.. are' Irrae-

consmiins and often inadequate.

Southward carried out a study

of its existing allocation and let-

ting methods and established

that advantages from coraputeris-

in4 would include more accurate

and up-to-date records of both
properties and households and
lf*; staff effort to d«l with

record amendments and thus
morr time for dealing with the

public.
Improved utilisation

,
of

property would result frora raini-

ruismn urmeenpied periods and
thereby reducing rent and rate

losses.

\ dedicated system was
selected or. the basts of minim's!

cost and improved confidentiality

of persona? irforma tio-i-.

Real Time Control, of Kebbell
House. Carpenders Park. Wat-
ford. is 2 systems and software
services company. and
supplying minicomputer system
for real time applications. RTC
believes thi6 particular system
offers an effective management
service to the larze urban hous-
ing autboritv with a similar
problem to Southwark's in that
preparation and updating nf
accurate records for both
property and households is diffi-

cult to achieve and maintain
sing manual methods.
The value of the contract is

over £125.000.

• TRANSPORT

Powerful
vacuum
tanker
SAID TO he as powerful a/ the
most advanced units made in
Europe, but cortms 20 per cent,

iess than equivalent Continental
models, tbe latest vacuum road
tanker from Whale is iotended
not only for mobile applications
(collecting and removal of indus-
trial waste) but also for static
use.

First of the new units to g0
into service is a 3,000 gallon
model on a DAF six-wheeler chas-
sis. for Arfaz, of Hull. The same
tank equipment is offered on
any make of chassis, with tank
capacities up to 5,000 gallons. Un-
laden weight of the Arfaz vehicle
is 12 tons, compared with nine
tons for the normal Whale
vacuum tanker of the same
capacity. !

Ail the pipework on the new
units

,
including the valves and

grit strainer, is of 4-inch bore
(11 or 2b inch on the normal
model).
To avoid obstructing heavy

sludges the tipping tank has no'
internal baffles or. strengthening
members—the tank is supported
by external flanges.

Air speeds created in the
vacuum are sufficient to draw
in relatively dry materials, even
powders, so damping jets have
been incorp rated to add water
to the material to prevent dust
clogging the grit strainer or
penetrating the exhauster.
Following European practice

tbe fuTl diameter rear door
binged at the top. and hydraulhs
ally opened and closed. Qn the
Arfaz vehicle, which has a 6-foot

«L
aTter eight c,a“Ps arefitted—sufficient to hold the door

against a pressure of 60 nsj
(with a safety margin) ^
Details from Whale Tankers.Ravenshaw Lane, Solihull UW

MjdlMfc E91 ';su "02I™

• By .op’fi'fmetrt beticeen the
Ttmes and the BBC,mforauawn from The h„,wPope t5 oraifcbte for

Corporation's Eternal siJLfias source material for
seas broadcasts.

J otxr~

Experience

with 'phone

watchdog
THE FIRST U.K. ir.sUllation of

InterScan * new telephone traffic

data analyser tTDAi has takes

plarc at the Maneh ester head-

quarters of the Co-operative

Insurance Society. The CIS is one

of the largest home sen. ice insur-

ance offices ia the U-K. with 25M

district ana regional office*,

assets of overJEToflss. ar.d a 19*3
premium irserme of £16003.

Like all companies CIS needs
to keep careful comxol over its

costs. One major item of expense
is the telephone hill, which in

2975 totalled more than £300.000.
During 1975 the Society intro-

duced a staff educational scheme
to encourage more economical
use of the telephone system. It

also completed a three -year
survey of telephone costs at its

chief office, which showed that
there was a good response to

requests for telephone economy.
This response has helped to keep
down costs despite massive Post
Office price increases -which
amounted to 124 per cent, in the
two years up to April 1978.

In 1973 consumption -ar the
CIS chief office atone averaged
80-000 dialled units a week, and
this figure had been reduced to
55.000 units by mid 1975. During
1976. after the decision was
taken to install the TDA. con-
sumption dropped furrhpr to
about 40.000 units a week, 27 per
ernt. less than the 1975 figure.
At current Port Office rates the
1973 volume would have cost
about £125.000 whereas the bill

for. 1976 a? a whole is now-
expected lo be about £70.000.
Mr. Peter Smith, assistant

-manager of CIS Management
Services ' Department. while
pleased with the economics
achieved is concerned to sec
them maintained.
Two years ago CIS was asked

to consider replacing a TOO line
PABX with a new electronic
system; including telephone
monitoring, at a cost of over

?ira. The only advaito;?"!

CIS would have .hero f-n\

rail losing mnl a?id

pany decided instead 10

other, forms of tclertiiwL 3

tennq equipment "iiiri 1

be used :u conjunction wii;

e.ristint; -witchboard.

InterScan's 7Ti.\ -

offered the best i-orntmuiirs

the. features needed and. 1

was the iirrt L’.K. cnsrisicr

users' tn -North America, ir

in 2 inso rport* romps a:c« 1

piirtect.>d to discus the':

-»erh?nce. All of thru repi

t‘*vi results, with fi'in;? t

if9 30 rer cettl. on telephone

;

in many cases

CiS believe* Uwt a M >>ri

reduction in the preset i«!

use is possible and *!-,*?

TDA installation to pit fari

within one year.

More from Intenra

Hoechst Hou^e, SalisoiT; E

Hounslow. Mvddleses. u

2992.

• MATERIALS

U.S. centre

for carbon

fibre
THE LEADING Europ««

dueer of Carboform prers

nated carbon fibre wsttrw

components, Fothcrgiu aw

vey, has announced its inw

to open un April I a

and service unit in to *
to serve the LT5. marto-j-

The annunnccnieni fnli^

agreed ternu nation. ri*p

March 31. of an

whereby Great '

Corporation of NVw
saios« of Ihe cunipatjf*

*

fibre products. Eac!)
^

now fee Is that itsown op-

can He better arhwvrt f.

cceding mdepenilmw
Fotherstii shU inttPdiP-

*

DP a O.S. based maWd’/J

facility for prcimprf*™!
ducts, when market cpb

warrant . i

Fothergiil and Har*®-/
(

mit, Litttoborongh, Laws*
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EXHIBITION OF
ITALIAN PUMPS

Italian Trade Centre
- 20 Savile Row, London Wl 2D©

TUESDAY 25th- FRIDAY 2»

JANUARY 1977
(Tues., Wed.. Thurs. : 10 a.m.—6 P-

01-

Friday 10 a.m .—

2
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For further information concuS

:

ITALIAN INSTITUTE FOR FOREIGN TSAD
20 Savile Row. London W.l
Tel : 01-734 2411
Tlx : 24870 .

Or' fill. In and return the coupon
’

•

• TO ITALIAN INSTITUTE FOR FOREIGN TRADE
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. EXHIBITION OF ITALIAN PUMPS
.NAME '

COMPANY —
7.^

ADDRESS " —

TEL. NO. w.
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Board repays £6.4m. early
[£ BY JOHN WY1^; SWWNG .CORRESPONDENT

.ST^TE-OWNED JWtJshi

.._, wort Docks ?oard ,Jias
•!• ?anderiined its'record'profit-

.

v ability last year by repaying
jthc first instalment.on long-

ytenn capital fletrt a.year ahead
the due date.-' > •

.
;•

• Sir Humphrey Browne, the
Hoard's chairman, refused to

comment -sesterday onPthe last

year’s, profits, betore-’stccoants

were laid hefope ParKameut at
the endofApril. HeTafcffirmed

' * •""*
in-

* a a ?

* f#3‘

£* •

-•4S*

...... the loan rer_,

.
This unusual move. 'by z

'
staiment on a

...

^ablic mdertaktag'. has. been v .
Id . he -repa«£-;

.

1

made without . rebbirawtngL" ^’ears starling an
/ -.Tbe £6-4m,- repayment was next year.

. .

u-i/vfimded out/of'earnings pushed “We regard U
jw* expected £32m. last credilable that we i

’
-.
r ;

-v-year by effective cost-cutting, . the few State wn- V'J’Utfd by Improving the Board’s' ever to repay debt"
./v torts' share

. of total import ~
- borrowing,'* •. r

« .
- .t«a export cargoes. Hiunphrey. - The

been “appropriately * dis-

coanted on n commercial
basis.

When the Board's accounts
are published the debt repay-
ment is expected to be one of
several features of an unusual
financial year. Return on
capital is believed to have
reached a record 15, per cent.

Effects of- inflation will be
underscored by figures dis-

closing that the Board's depre-
ciation fund, based on the
historic cost of assets, has been
exceeded for the first time by
an additional' amount, geared

to Ihe Retail Price Index,
which Is set aside to cover
replacement costs.

The Board’s performance
last year will render it liable

for the first time to Corpora-
tion Tax.

Its profits have been helped
by a recovery m traffic after
the dismal volumes of I97S.
Non-fuel traffic, up 9 per cent.,

is back to 1974 iereis. with
container cargoes showing a
13 per cent. rise.

The Board improved its

Share of import and export
cargoes, so that on the basis

of value its ports now handle
24 per Cent, of traffic passing
through pons.
The Humber ports, notably

Hull, and Ihe South Wales
ports all returned increased
promts last year, as did
Southampton, although its

contribution was offset by the
cost' of large current capital
expenditure schemes.

Port operating costs have
been' cut by a gradual reduc-
tion, in manpower. 2.WV0 in -the
past. two years, by disposal of
surplus cranes, and by more
efficient opera I ion of dredging.

The Board's South AVales

ports will soon face a strong

challenge from Bristol's £37m.

West Dock, due to start opera-

tions next month.
Sir Humphrey, who after

more than ol years Is the
Board's longest-serving chair-

man, was adamant yesterday
that the Board would not cut
its prices to meet the new com-
petition because “ marginal
costs are the long path to

hell.” But the Board would
j
stemmed,

be aggressive in selling

services.

Sulzer to close

U.K. factories
BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT

THE SWISS-OWNED Sulzer facturcd with the existing faci-

Bros. (U.K.) is to close its lilies an dskiled manpower had
Sheffield factory and associated also been reduced by the world
foundry at Bury with the loss of recession in heavy engineering
WO jobs. Hues and skilled manpower had

Sulzer said trading losses vestment,
were estimated at £6m. during "We have studied all possible
Ihe past six years -and there was alteniatires as well as the
no sign that ihese could be medium and longer lerra pros-

BY ROY HODSON 1

' \ <

to meet
rgets

DTE EUROPEAN . Community- The Council of Mmisters Clearly there was a promising
-Matrons are accused by their decided in '1974.'. ttf’.jreduce future for the use of Community

t

hlef energy .* strategist, Mr. dependence orr- importeShtemergy coal in electricity generation if)
- -

,Leonard Williams, the.- director- From BO per cent to >50 pgr; cent, prices were competitive and the
general for energy of the Euro- by .1985 and, if possibiei bring correct policies were pursued.
• .wan Commission,

,

of failing to it -down to 40 per cent* :
Yet Tho iQn-er-term nil suddIv

• -neet targets to cut down Sep en- latest figures showed ta'Ht;a 40 situation Hkelvto
. .Lence on imported energy. per cent target was Put pS reach “S nrSimfc OU mSwiS
.

Targets for reduced depen- and that even the 50 cent. *"2. as Euro^the
lence are not being met =and in target was doubtful altbodgt? the i, s and SfJ, 'iHSet!
:he longer term Europe, can ex- growth- in energy demand had 5^ p

h?1ivStouU%°i^ !l,wea <I°wn- v :

:
: ;T :

; SMS £US£T3£kta
iaf'Board'^auarteriv 1985 * imported : olt-aught for a large part of their incre-

’npm-°
arfl S qUarter

•'
CoaJ

still represent about 4&per rent, menial oil demand.

Although more than ' three . *tbaS? *per
TA* world need as much

;

ears had passed since the S' P as 38m. barrels a day of OPEC.!
. nergy crisis of. 1073. it would -2? •

m
.

a
“_ ,v~i :- oil by 1985 compared with 2Bm.|-

<e an exaggeration- to suggest The reasons- for the -.disappoint- barrels a day last year.,
hat progress on a-pew European Of. the 38m. barrels a day fore-

een anything
moresl^^tha^iarUer £

ast *>

r

1985. the European
. ... .

Sl7™' Community might need as muchtwo principal goals high- Planned. ... ^ u2m barrels a dav eomoared
ghted the Com murrity's- energy 1

IF shortfalls in the supply of ^ithlts prosern consumption of
Mectives: To reduce depen- nuclear electncity ;were to be 10m b

*”! .
PQo of

enc® on imnorted energy: and met by increasing oil'Minports
' y '

;
f: improve the- security of those that would jeopardise fnitherthe That increase in Community
nergy supplies' that must con- objective of Mcurmg.-^more consumption of OPEC oil would
r”<? to be imported. energy independence for Europe be after allowance had been
“There is cause for concern,'* and would also help tp-fo^ce up made for North Sea oil produc-

er. Williams says. . oil prices. - m lion.

than modest
Two principal

uld stemmed. pects for our industry and can
1 Since takins over Millspauah on|y forsee further heavy finan-

six years aco. Sulzer has in- fi
al ’ osses b

J!
’continuing to run

vested £2m. in the first stage of tbe I^cton’. We have reluctantly

what was planned to be a three- that we are forced to

phase programme. st®P s t0 *}ose’ be added.

sSliSKE? sS£Sa?SSmaking nidchini.ry, but the_ in- Swiss concern Esriiprwvss Thpvestment helped it diversify into
sheffiefd S

w
l

or*t for cbe,n
|: ployees. The ferrous foundry at

n^hpr nmpp^i
generation and Bury, which makes castings and

other process industries. frames for paper making
Mr. Richard C. Vihalley, machinery, has fiO.

manuring director of the Sulzer Discussions with the unions
plant, told employees yesterday will take place over the next two
that every effort had been made weeks but Sulzer says It wants
to bring alternative production to close the plant when current

t
to the plant. But demand for contracts are completed later
capital goods of the type manu- this vear.

jmohs

CC

Norcros employees

seek Minister’s aid
-M

Wholesale
textile

sales rise
By James McDonald- BY KEYIN DONE, INDUSTRIAL STAFF... .

' /. f}.-.

.

T.. Stanley Orme, the Minister -Norcros company, Cnttall Win-
j

WHOLESALE .TEXTILE sales in
•* Social Security, has been down, Braintree, Essex, said that i II of 13 sections of the trade
ted to help more than 1,600 the workforce > had rejected] registered increases last Novcm-
•ipJovees of the Norcros Group, management arguments'that they

j

her compared with November
* £I56m. a year indastriaJ-hold- would be no worse off wider fhe !

1975, reports the Textile Distri-

• t-company", who are facing con- pension change; : - =
I
butovs Association.

‘ arable losses in
' .pension After testing the •' proposed • Gross sajefi iess returns during

nefits after the aiscovery of a formula employees stood tor^osej the month showed increases of
n. deficit in their pension fund, between 18 per cent, and nearly

The deficit afects: that jert-pf 50 per cept of penju'on rigbfe...

• : 11.000 Norcros workforce . At. the .time of. thq Noi^ros
•merly eraploved by the Slater take-over guarantees were given
ilber company, Crktall-Hope, that pennon rights wbiild not be
cen over by Norcnw 'm l974. affected, said Mr. Hfiy-Dobson.

The 1,600 employees are mew- J.
Conserva-

rs of a pension scheme that MP for Braintwte, has writ-

ers higher benefits than the ten to Mr. Onne.7the Minister

. ain Norcros scheme, but with responsibili^f_for pensions,

. cording to Mr. Victor. Yaldren. asking what Ieral- redress is

. »rcros company secretary, it available • and vwietber there is

.s discovered
. last year that the any machinery fov investigating

itribution rates and assets .of. /organisation- of the fund.

ma,cb fte Further i^etuigs
,, .jetttoCorcros has offered to me6t He has exp/essed concern that
•Y7«i‘Jvl

deficit — calculated at about the fund coi£d- have been set up
it. ^— up to March hut then on a basis that appears unsound

V '.'(Jihes to absorb the 1,600 em- and- that pie deficit remained
• v'v';vees into its main pension uiidiscoyeopd during the take*

d. over period causing employees to

•v

14.5 per cent .in women’s knitted
outerwear, tiouses and skirts:

475 pec cent, tn women's coats,

costumes, -furs and raincoats:

Christmas is the day when children receive

new toys, but January is the month that

manufacturers show off new items for (he

year ahead. Yesterday Fisher-Price Toys
displayed its new lines which will he on
show at the International Toy and Hubby

/IsM-.if ,\3hirtnjd

Fair, when it opens at the National Exhi-
bition Centre. Birmingham, on Saturday.
Matthew Hibberd, a cub in the lGih
IV cstminster pack, had a sample of next
Christmas when he played with Hems from
the Adventure People range in London.

Bow Valley’s £8.7m.

North Sea deal
BY RAY DAFTER, ENERGY CORRESPONDENT

ASHLAND OIL and the 16/7 will be: Pan Ocean f36 per
.Louisiana Land and Exploration cent.); Bow Valiev F14 per

"Itakc^in^the
0
North'

!

Sea
centJ; Suncingdale Oils 18 £er

Brae Field and associated conces- Petroleum (4
sions in a deal worth £8.7m. with ^:

r
n

a
iT.

a
cH
P
v

r
?i!fn ? n.1

|

Bow Valley Industries.
cen

J-

) -
lNa lltin al 0 J 1

1

Bow Valley said yesterday that
it had executed a definitive

(20 per cent.);
Ashland Oil GB (6.3 per cent.);

Prosecution move

over gas
BY RAY DAFTER, ENERGY CORRESPONDENT

Co-operate,

private

schools told

agreement wilh the two oil
Asfaland Oil Canada (1.4 per

groups. Under the acreemem, conL** Louisiana L. and E. (6.3

outline approval from the
par cenl-L

Department of Energy. Bow Shareholding in block 16/2
Valley (U.K.l has received a will he: Pan Ocean (45 per
payment of £>l.35m. and a loan cent.); Bow Valley (17.5 per
of £1.45m. which are refundable cent); Sunningdale Oils (10 per
if the deal is not concluded. cent); Siebens Oil and Gas (5
The agreement is expected to per cent.); Saga Petroleum (5

be completed nn or before per cent.); Ashland GB (7.875
February 15. when Bow Valley per cent): Ashland Oil Canada
will receive an additional £2.9m. (1.75 per cent.); Louisiana L and
in loans. E. (7.S75 per cent.).
Louisiana Land and Explora-

tion, Ashland Oil O.B and Ash-
land Oil Canada are acquiring

MR. JAMES TYE. director- of about a dozen big explosions;
general of the British Safety in the past few weeks.
Council, is seeking permission
to prosecute British Gas for the predecented
explosions over Christmas and corporation

, ,

the New Year. The move pro- attacked^ Mr. Tje’s intended I
document

voked an angry and
response from the Gas
tion.

By Michael Dixon,
Education Correspondent

j
GREATER co-operation between

;
sions on block 16/3 and 16/2.

6 Oil production from the seven
U.K. oilfields now' on stream is

meeting more than a quarter of
50 per cent, of Bow Valley's To*c cA
interests in the Bra* Field, on tbe countr> > needs. Output so

block 16/7 and in the conces- far this year has reached 550,000
barrels a day in spite of the fact

hose and children’s socks: 19.8

per cent in .
haberdashery,

ribbons and wool; and 4 per cent,

in children's wear.

The men's and boys' ready-
made clothing and overalls
sector registered an increase of
27 per cent; gloves were up
15.2 per cent: household textiles

33.3 per .cent: floor covering,

furniture and hardware 10.4 per
cent: and boots and shoes 30.4
per cent

The only declines over the
year were in women’s millinery
—only 58.5 per cent, of the
November 1975 fieure, and piece

goods and nets—75.3 per cent, of
|

a year before.
j

Sales Tor the 11 months of 1976
J

were higher in eight sectors l

In a statement—probablv un-|Private and ’ State schools is, Brae, which is beins evalu- ^ dt
,

ba
^.

wealher ha* hampered

edecented from a Slate-owned '
urged—in direct opposition to

j ated by appraisal drillina. could .
loa

^
1

^|
of inkers at some

irporation — Britihb Gas • Government policy— in a policy be one of the biggest finds in of the neias.

stacked Mr. Tie's intended { document published by the {the UK. sector, although recent. Two
.
more fields—Claymore

hostile action. The Corporation said that (independent Schools Joint Codi-
j

disappointing wells have shown and Thistle—'Should begin opera-

Corpora- British Gas had been told bv i
^ittee to-day.

j
it to be a complex and un- tion this year making it likely

the Confederation for the Regis-! documem pomis out that
,
predictable prospect. that the Government forecast of

Th* Tiitwtnr n f puhiir Prn«o. tration of Ga* Installers that thc i H,e Government has signed the
j

if (he deals are concluded the between 35ra. and 4om. tons

J&TSZS'JSS’Z’SSi rh ffi !Z$S*$S
j

i
W* “«•“»« wiU be met

^ ^““

“

,ate out —
_

Exeter stamp dealer

to start mail service

a private prosecution against vit3Von ,0 rarticipaie

British Gas. He complained in s?fflinars or other training ses- 5™
•

- tat he ?
I0DS designed to instruct11.3 per cent in women’s under-

!
particular about what he f,u.us “"‘a''™ «-j ihsh uci: i t a igQ fiaVs that the destruction

t0 be fcek of safety pro- WsXu]]ers ,n
of good schools will make no

tedip and of sufficient warning sa^> tko 'contribution to the removal of
to the public about the dangers.

roT.^n
S^ RHHc

b
h h-fi fn !

fundamental inequilities. whose
Mr. Tye. who demanded a full a nv wii^eJSted tis retpon

causes lie outside the education
inquiry into the explosions sibilitiei waT^ 'iutriJow and •

**sten
- , , .

earlier this month, accused Mr. Jotallv trresMnsfble ti* JiSi ! The counmes a,m sbou,d

Anthony Wedgwood Benn. the The s 3! wSded rejomder 1° make
- f “J

1001*- whe
J

er

of *• senins up n.,c i-V. »h« r r,. Stale or independent, as sood

Jtt..!-.M ™ Sr I
possible: andW in ,hn prlv.

as

.

ate

'

BY KEVIN DONE. INDUSTRIAL STAFFEnergy Secretary
a whitewash committee
Health and Safety
“ abdicating its responsibility

British Gas officials .and a that in several of the incidents
1

*ir^ *• j+ adds ! dealer who is starting his own someone should find out if theyS

^

e

?nVKUgaS'tbe^ame Sot^ffTuU
3115 ,nslallalions were

!
Heads and' staff of independ-

;

delivery service next month. can do it better.”

ExMUtive of K52S”* ;n
t0,P.

•

management.
( ;ecfor » WflU,d like the emphasis

j

THE POST OFFICE monopoly -
I believe one can handle mail

snoncihilirv " ..
1

.
g

.
innuJt«cs are con-

: ,n he on ^a |0nUe and co-.of Ihe letter service is to be competitively. Their service is

i j
tinuing. investigation ..cs shown . operaljOT1 between the two see- challenged by an Exeter stamp not very efficient and I believe

1 Mr. Yaldren. been called in and further meet-
We were told it was properly ing«yare to be r held with Mr.
ded when we took, over, hut Yaldren.

,

were given wrong advice/ Mr.. Ray-Dobson said: “ We avainst the same period of 1875.

i on-going rate for making want to know Lf we have been These were women’s knitted
" fund eood is pretty horrific." coshed and had our pockets

i

outerwear, blouses and skirts

—

Svo offers made by the nicked and, if so. who has done
- tros nianagement have been it We are . en tilled to an

;eted by the 1,600 .workforce explanation,
nine plant meetings' around “Industrial action has been
country because, the propo- considered from the beginning

j

cuts should contact counterparts! He is setting up a local city” if Mr. Watson's service is

in Slate schools to seek ways of, post and intends to supplement challenged in the courts the case

collaborating, perhaps by sen.-- « this quickly with a weekly is bound to focus attention on
ins on each other's governing

j

service to Bristol. the practice of some security and
and managing bodies. If the inter-city delivery freisht organisations, which also

Sharing of teaching and other proves to be financially artrac- carry letters as some form of

facilities should be encouraged, live, it will gradually be “ parcel " service

although th
:

s would require set- 1 extended to other large cities,

ling up new financial arrange- 1
including Birmingham. Man- Cllplu Stamp

men is ' Chester. Liverpool and Glasgow. ...

Anv new form of co-op. The 1969 Post Office Act says
bJ? ' ^ February 14 with a

the document says, should s:>
\
*-J

authority to contravene the Post
!?nec?al £t. ValStfne's

1

Dav delS
guard the independent schoni «; Office monopoly can be given

Veri
-

a t 5p per Ictter/parceV All

9.4 per cent.: haberdashery, i
will be given to the. Civil Avia- This will be' discussed by the

J

1 eSer Mr^Doueri^W^on
H
who envelopes must be tied 'with

ribbons and wool up 0.7 per|tion Authority In London to-day. airlines and regulatory aviation eoitirabl? ! defivered some "son non iViters
slrios berore th -v aro handcd

cent.; ehildrcu’s wear up 13 per This extra time for the public bodies in Europe. I

mtine-v sPent used eq,Mra0l> t0ei
!
verea

?oroe SU"'OT ,eners

up 9.1 per cent; women's coats,

costumes, furs and raincoats up
per cent.:

Forum on European air

fares reopens to-day
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

FURTHER VIEWS on the level late a programme for the pro-
of European air fares and gressive reduction of European 1

suggestions for reducing them international air fares.

string

over.

• would' not begin to match but we “wish "to" be'seeiTto bei c
?
Dt

; gloves up 32 per cent; { consultation on European fares To-days hearing will be given
1 effectively, and avoid^any

;
Mr. Watson has had a special

' -
'

_ .Treasonable. W e -might get to a I
Piece goods and nets up 2.7 per; which began last week has been over primarily to the indeoen-

Ir. Robert Ray-Dobs'on, chair- situation, however, where v/e| wn^: household textiles up 9—
j

due to the large number of in- dent and charter airlines- Last
.present benefit rates. -.

i. nf the ibint staff.' unions demand "that the company keeps, P® r CBnL: boots and shoes up byfdividuals and organisations want- week's sessions were devoted
-s— -* - - « - - — * 14* nwr <*ent. 'mg to give evidence to the mainly io British Airways and

of the 13 sectors- u*toority^ and the time taken at British Caledonian Airways,

increases in stock at' Iast wee
b'

s meeting by organisa- Also appearing to-dav will he

sion - committee at the to guarantees it has given to us

interest rates’

irotest by brokers

4.6 per cent.

J

Seven
recorded

. . - - --. — -
- cost in November, compared with “ons su?u as Br] tish Airways and representatives of the trade

- f tho Airlino 1 Feorc’ Pninmittan • nntr.ni-> ci J.-I /if lltn r^.lnl

Y ANTHONY HARRIS

!
the Same month in 1971
women’s knitted outerwear,
blouses and skirts; women's

and wool; children's wear;
I
gloves: piece goods and nets;
and household textiles.

adverse effect on the Sate
jg lpjnj^strike. » «anp printpd shwrli a

system. ^
eT,ce nud” r'w'6 ^er a heart.

string round each envelope will Hp h tQ start the Bristo,

Rri^Slin H^IT?Jin^S
l

’the
b
mnnn^lJ

0
!poM

i,1
»-

i

!|

frinSinS dc,iver>‘ *he following weekJSriTain UealldllUi the monopoly legislation. 3nd wH] be guaranteeing

action over

TV ‘pirates’
By Arthur Sandies

trying

dnes
,

nor
.
hJ
Z
P- delivery the day after posting

monopoly on parcels traffic for a T ,

p min i munJ
K
lette

“

and faces stiff competition from cQar=e,

'Several carriers. Mr. Watson is ex;jmates that the weekly
following a precedem set by wjn he carrying between

,
several short-lived independent 500 3nd 1>0oo letters per run.

• in
1 Post n"ices, which have sought m, Watson becan an in-

> LEADING BROKERS in declared by the Government in
’ .’rninent stock have accused the Letter of Intent.

|

'maintaining-' ^ supporting study of the;
hlgh ,nt®rest rat

f*’ Treasury bill issue net- of esii-

— v-'SfiluBR ap unnecessarilj' ^ated official assistance to the
amount of /high-coupon

pj0ney markets' suggests that.

Creenwell and Co, in its
there has been a dramatic reduc--

f
reS - CVe

\

By Michael Blander.
Sn?^?^fwlIeU

5 ,
-

8iv
!f liquidity' in the system,

n Sod toVAS''raoid
^^eed, on the somewhat i THE

i CURRENT ’'unprecedented

mansion by' allowing extreme assumplioa that the
j

level* --of direct personal taxa-

mui SnR rafe to^Ju wnge life of - bills acquired non” have resulted in a lack of
r"' ;; bv the Bank in its support incentives to business enter-

the Airline Users' Committee. - unions' side of the National Joint
Although not intended to pro- Council for Civil Air TransporL

a firm programme for The meeting starts at 10.30 u.m.
coats, costumes, furs and rain-

j ^V,015 like authority cannot act at Snacv House, Kiogsway, .
, P0ST nifice s wmch h-IVp wu^rn «

coats; haberdashery, ribbons !
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BRITISH LEYLAND
The Financial Tunes~TtH

Foundations for centralised bargaining
BY ARTHUR SMITH, Midlands Correspondent

EFFICIENCY in production is

the key to the success of Ley.
lnd Cars. Under the ambitious
programme drawn up by Lord
Ryder, chairman of the Nauonal
Enterprise B^ard, to keep the
company in the big league of
car assemblers, productivity
must hy 19S0 be raised from
the current levels nf around
seven cars a raan each year to
the Continsmai achievement of
12 oars.

Heavy investment in new
machinery, particularly on the
Mini replacement programme,
should help. But the issue is

more immediate than that. Over
the past 12 months output has
been held back by a scries nf

internal industrial disputes and
strikes by outside suppliers,

such as Rubery Owen.

Leyland Cars suffers both
from its history and from the
strains created by nearly two
years of incomes policy. The
present company, with a 120.000
strong labour force, has had to

cope with a chaotic legacy of

differing wages and fringe bene-
fits. With 117 bargaining units,

hard-fought pay negotiations

are under way in one plant nr

another throughout the year.

From the management point of

view, no concession can be
made to any plant without run-

ing the risk of re-opening talks

on an agreement reached
earlier elsewhere. For the

unions, the aim is to wring out

of the company better terms
than achieved by workers iii

neighbouring plants.

The situation has been

exacerbated by Government pay-
restraint. Under the rule that
no new agreement can be im-
plemented within 15 months of
the one it replaces. It has been
impossible for Leyland to effect
any move towards a common
starting dale for negotiations.
More-over, the across the board
£6 and then 4.5 per cent, limit
on wage increases has Battened
differentials and led to mounting
unrest over anomalies and the
structure of earnings.

The campaign by shop
stewards within Leyland for a
return to free collective bargain-
ing when the present pay phase
runs out on July 31 is gathering
pace. Early next month the un-
official but powerful British
Leyland stewards* combine
seems likely to adopt a resolu-

tion calling for the abolition of
controls on pay.

Concessions
Given these problems, the

agreed package of fringe bene-
fits that the company announced
yesterday it was putting to the
workforce, can be seen as a con-
siderable achievement la four
months ni negotiations, which
came close to breakdown in

mid-November, an ad hoc com-
mittee of 25 senior stewards and
five managers has hammered out

a deal which goes to the heart

of the company's problems.

The two sides have used to

the maximum the areas for

negotiation within the present
phase of pay restraint and even
reached agreement that, subject

to Government relaxation of the

12 months rule, all wage agree-

ments will start from Novem-
ber 1 this year.

Management concessions on
injury and sickness benefits. lay-

off pay. and redundancy awards
arc generous and represent a

sincere move to give manual
workers greater security of em-
ployment — an initiative that

should contribute to Increased

understanding and a happier
industrial relations climate over
the difficult months which lie

ahead.

But the deal is not all one
way. The unions for their part,

as a gesture of good intent,

asked for the insertion of a
clause to the effect that members
would “co-operate in substan-

tially reducing unauthorised
absence and unconstitutional in-

dustrial action.” Senior stewards

are as conscious as management
that continuity of production is

the key to the achievement of

the output targets necessary to

make the company viable. Apart
from vehicles lost during strikes,

productivity in the intervening

period tends to be lower than
during a continuous stretch of

trouble-free production.

Agreement by the stewards to

lend their weight in trying to

curb wildcat strikes is a signifi-

cant move given the pressures

upon them from frustrated fac-

tory floor workers. Nowhere is

this more evident than in the

novel clause by which any in-

dividual worker stands to lose

his entitlement to a whole
quarter's lay-off benefits if he

takes part in any unconstitu-
tional industrial action which
Lasts for half a shift or totals

eight hours in all.

To be constitutional, a stop-

page or other form of militant

action can only take place after

the dispute has been put ih.ough
the internal negotiating pro-

cedure and five working davs

notice given. Of the hundreds of

incidents which have disrupted

Leyland production over the

past 12 months, those which are

constitutional in this sense can

be counted almost on the

fingers of one hand.
The penalty clause should

provide a powerful Incentive to

put issues through the formal

procedure — all the more so

under the new benefits being

offered by management. The
new terms for lay-off pay put

Leyland well clear of the other

major car assemblers.

For disputes within the plant,

the situation remains un-

changed and workers get no lay-

off pay. But for time lost for

reasons outside the control of

Leyland Cars, employees will

have their entitlement of seven

days a quarter at 80 per cent,

of full pay extended to 15 days

at 100 per cent This means that

workers will enjoy full pay for

up to three weeks as a result

of being made idle by a dispute

at a components supplier such

as Rubery Owen. The Leyland

deal compares with 20 days a

year at full pay offered by
Vauxhall, 20 days at SO per

cent, by Ford, and 20 days at

70 per cent, by Chrysler.

Putting all the Leyland plants

on the same terms for lay-off

pay will remove the present dis-

parities and eliminate another

important source of dispute,

lion to Leyiand’5 Industrial rela-

tions problems must rest on the
agreement that from November
1 wage deals will have a enm-
But hopes for a long-term solu-

mon starting date. For the first

lime. It will be possible to

examine relative earnings and
wage structures on a cross-com-
pany, rather than purely plant
basis.

How much cash
This development will give a

powerful impetus towards Ford-
style negotiations where one
National Joint Negotiating Com-
mittee decides pay and condi-

tions for all 55.000 U.K. manual
workers. While that is the

direction in which Leyland
management is pushing, they
will not be anxious to force

the pace too quickly. Certainly

opinions among Leyland trade
unions about whether central
bargaining- would mark an
advance or not are divided. But
the voices of stewards who
argue that present plant-level

negotiations- tend to be a sham
and that greater advances could
be made by forming a united
front are tending to come to

the fore.
Before the plant negotiations

open, perhaps just afrer the end
of the summer holidays, it will

be .necessary first to hold a
central meeting for anions and
management to agree how much
cash should be made available
for each plant. The fact that

by then a common base for

fringe benefits should exist will

transfer another important area

of discussion to the central

arena.

The crucial debate that must
take place among the unions

over the months up to August

is whether members' best

interests will tie in a half-

way house" situation ..or. in

centralised bargaining. The
choice appears to rest between

each plant deciding what its

internal structure of earnings

should be, and accepting the

anomalies in relation to other

Ley land factories, or switching

the negotiations ‘ to a central

forum where company wide
agreements on the correct pay-

ment for all grades of workers

can be determined.

Certainly it is the long-

standing philosophy of Leyland

management that particular

types of workers, be they in

the toolroom or on the assembly

line, should cam the same as

their colleagues regardless of

plant or location.

The most likely way for the

debate to proceed is through the

formation of another ad hoc
committee. The present body,

which still has to draw up -the

detailed terms of agreement on
fringe benefits, may take

another month or two to com-

plete its work. Authorisation

would then be needed from the

shop floor trade union member-
ship on the terms of reference

for a committee to examine the

wider issues.

Important as the advances in

the package now under con-

mmm

Sir. Geoffrey Whalen, personnel director for the car

policy lo raise benefits and status of manual worked

sideraunn by the Leyland pay from half, the

manual workers are, they should normal earnings, the in^j

not be viewed in isolation. The tio of a - pension scheme,

greater job security which the now injury and ttfek par f*>

deal will bring to bine collar which aims at making u
-

workers is a logical development diffcrcncc bctwccn state

of the philosophy adopted by and normal pay. ;
-

air. Pat Lowery, now a maun Basic to such improve

board director, when he arrived is the belief that nu

as head of Personnel for the old workers, onto accorded

British Leyland in 1870. The and responsibility, will Mq

policy which he initialed and is their interests with tta*

now being pushed through by the company and make a

Mr. Geoffrey Whalen, personae! contribution to its

director for Leyland cars, is to Linked to the concept 1

raise the benefits and stains of Leyland experiment in

the manual workers closer to participation—a venture &
that of staff. to pome up for review btn %

Steps along the way have both sides- are likely to q,

included the doubting of holiday satisfaction with its. "pen

TRIBUTES TO LORD AVON

Voice of truth and honour
HUNDREDS OF MPs sat silently Britain failed to recognise that gotten in the post-war period, in

in the Commons yesterday to her role in the world bad the Persian dispute, in Indo-

hear a tribute from the Prime changed since Eden first became China and in Europe. These
Minister to the late Lord Avon, Foreign Secretary 20 years were all personal triumphs for

a former Prime .Minister and before. He was the victim of him. and they enhanced Britain's

Foreign Secretary. that period rather than the international standing.

Recalling Lord Avon’s role as villain." Mr. Oarid Steel, the Liberal

Foreign Secretary, to which he Mr. Callaghan wanted to make leader, said Lord Avon was one

_ ^ _ Pi was appointed at the age of 3S, it clear that Eden always had of the few men in recent history

Tlinn rmnpml Callaghan said: “He seemed the affection and respect of the who had served this country over
eJI UUU III to be a voice speaking out for House, as a Parliamentarian who surh a long period with a pre-

truth, decency and honour. combined a unique expertise in eminent combination of physical
"He was >°ung: he spoke up foreign affairs with great deter- and political enuraae.

Uil UYdjCuO clearly: he stood for the prin- mination and great courage. Mr. Edward Heath, the former
._ ciples of the League of Nations Mrs. Margaret Thatcher, Tory leader, said the one thins

nirl and the Covenant: he opposed the Leader of the Opposition, said: wh’ch governed Eden's actions

it111 growing powers of Mussolini and “The death of Anthony Eden rieht to the end of his political

, , u Hitler." takes from us a distinguished career was the passionate belief
jonn nunc Lord Avon, then Anthony statesman, a gifted Parliamen- that in the ultimate interest of

MR. FRANK JUDD. new Eden, “seemed to us to be the tarian and a courageous politi- world peace it was necessary to
Minister for Overseas Develop- saving grace of the Administra- cian." ensure the maintenance of ‘the
nient hopes it will not be neees- tion." He had symbolised the He had longer foreign affairs framework of international law
sarv in make reductions in exist- opposition which the British experience than any Prime jjr. Reginald' Maudlins. until
ing cash allocations for overseas people felt to the insatiable Minister since Palmerston, yet rerentlv Conservative Foreign
aid despite the cuts of £o0m for demands of the dictators. in home affairs he emphasised Affair*' spokesman, added that
1977-7$ and £o(ta. for I97s-i9 Eden had finally broken with individual responsibility and all w j|0 Lord \von would
announced in the Lnancellors the Government and had decision. cherish his memorv with deepest

“'J5Wa» «... i.. .bo .-pSws.x ss&'ft
?»nrh - ~ —— ass™*-

4

grammes to their full value in Eden had thought at the timtf Eden's decisions on overseas “JJ i ^rninSon
15 * : novoo re,ur. ^..o^.oujd long bo ajubioc. StaSSKf.,

By John Hunt

in taking on new commitments.
Nevertheless, he hoped that in

1977-78 he would be able to find

Judgment
“ Whatever our party differ

community, has never been in the Opposition, and others

dispute." Mr. Dpn efs Skinner (Lao..

His war experiences were Bolsoverl. protested that the

room for increasing support for enc<?s and our final disagree- etched on his mind, leading to decision of the House "to adjourn
multilateral efforts and inilia- ments, we will always remember hjs great ideal of a new inter- 'Mr. William U'lillemw. Tory
lives, particularly those to help h,ru for the judgment and national order between nations, home affairs spokesman, com-
Ihe poorest courage of his act of resigns- founded on mutual respect and men ted: "This is one of the

He stressed that the Govern- Don"
. undertakings, and mutually most serious breakdowns in

ment did not wish to minimise Looking at Lord Avon's period honoured.” immediately after the tributes

the implications of the cuts and os Prime Minister. Mr. Callaghan The news of Eden’s resig- had been paid—a traditional

admitted that - his department commented: “ We have to accept nation as Foreign Secretary mark of respect to former Prime
would not be able to undertake that his name can never be dis- shocked Britain, at a time when Ministers—was an “affront to

all it had hoped. sociated from the ill-3dvlsed Suez Britain, not America, played a ordinary working people."
There would, however, be no adventure." leading role in world affairs. Mrs. Thatcher and the great

undertakings.

need for a change in overall

strategy.

A study is now underway to in Egypt, the news came as a
work out the effect of the cuts thunderbolt. His action seemed

" When wc heard that British But Eden's activity in the majority of her supporters
trooos were actually going ashore Foreign Office should not be for- staged a dignified walk-out

on proves.
ti> Rees calls for prison inquiry-

• view about the correctness of MR. MERLYN REES, the Home near Macclesfield, Derbyshire,

r OlIO VaCCIDG h« poticy. He honestly believed secretary, told the Commons he .
The inquiry by 'the Chief

that he acted in the interests of
h d cafled for ^ immediate In5P*ft0* of tbe Prison Service

The chances of paralytic polio his country. Eden behaved as intn co-nr| t« af t k iM ,tPP
would a*so cover arrangements

arising as a result of vaccination though Britain was still a great ,n
7
uir- secu” iy 81 e ce

,
for escorting prisoner? to courts,

are “ very small." Mr. Roland power, and he had to confront a Prison, after the escape of he added.
.

Moyle, Minister of State for criris which showed that she was Thomas William Hughes who Mr. Rees told MBs he-.intended

Health and Social Security, said not.

in a Commons reply. It was a period
later killed four- people.- before to- publish the Chief inspector's

which being shot by police marksmen report

WestLB
The Board is pleased to announce the official opening of the Bank's ? >

Tokyo Branch on January' 24th, 1977.

Martin Kohlhaussen and Klaus R. Schroder, General Managers, will be
delighted to advise you in all matters concerning your banking needs
in Japan.

Westdeutsche Landesbank Girozentrale, Tokyo Branch

720, Kokusai Building, 3-1-1, Marunouchi, Chiyoda-ku

Tokyo 100/Japan, C.P.O. Box 1375 *

Telephone 216- 0581, Telex 23859 ?
: -

In the United Kingdom please get in touch with:

Westdeutsche Landesbank Girozentrale. London Branch

2L Austin Friars, London EC2N 2HB
Telephone 6386141,Te!ex 887984/5/6

In the United States please get in touch with:

Westdeutsche Landesbank Girozentrale, New York Branch

450 Park Avenue, New York. N.Y. 10022
Telephone 754-9600.Te!ex 420736

Westdeutsche Landesbank Girozentrale
Dusseldorf Munster

-i g growing force in international banking
: J
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Union sets

18p limit

in bread
boycott

Militants urge rejection

of pit retirement plan
BY ROY ROGERS. LABOUR CORRESPONDENT

By Alan Pike, Labour Staff

DELEGATES or the Untied
Road Transport Union agreed
yesterday to boycott shops
selling bread at less than I8p
for the standard loaf.

Until now. official union
policy has been to refuse !o

:

A LEFT-WING campaign 'was executive involves voluntary re* The NUiVX, the NativMl

i

started vesterdav urging miners tirement at 62 from next Anpust nation of Coluery Ovm

10 vote against ‘the early retire* for men with 20 years; service Deputies and Sbotfirers aci

executive - uremeni wjji rvtiwe

Leaders of the traditionally* of £50° ?lus per They want the. hew ec
ponev nas oeen 10 refuse to 1 i-eauers oi me iraimionaiiy* —A. .C
supply supermarkets which [militant Scottish and Yorkshire previous earnings until they

sell bread at less than 17p, (
miners were nearly unanimous reach 6o.

but militant members In the ,‘in their rejection of the -plans. -T . . •

Loudon area have been impos-
j

which are to be the subject of Joint HpprOHCll
ing their own tougher mini- a p thead ballot later this month. Th<ir. »

mum of 19p , loal. -Nearly 300 delegate* rep re-
n.^"

c
;i,,n

a
s

r

w,,h the Nauiral Mf-iy
Ire“ ,,“'

The union will now adopt sentin? Nottinghamshire's pre- B«SS aimed at bring’rr* In 5trie of stronc men:
ISp as a standard national dominate!; moderate -miners S". iSW: VS2l
minimum price below which came down heavily in support SSnc SSd SS --St 35? !

shops will be denied supplies. The Nottinghamshire decision
'

'

.-JJ® t
ke m«ninc nS}

subject to the approval or the is seen as much more s
; eniScant Left-wing opposition in the

Tirtle enthu^asaL’C
union’s executive, which meets than the predictable voting of proposals will centre on the issue

renresentatioo on ' the »
on Saturday, and branch meet-

,
the Scottish NVM delegates and nf surfacemen and

I on- de- ' £ a
y ^

logs. , the Yorkshire area XUM council. »"«* f°r \ncreas:ng the lump %“inn
Ai a meeting in Manchester

;

It was the Nottinghamshire sum payments.
tion from. the National Eani

- ing consultative commiitee

have responsibility fur n
objectives, action . •progrza

monthly- results and
:

pH
further ance, technical lnspeetwai

yesterday
decided on the new price by
a 64-63 vote. The decision
should end some of the con-
fusion o\er action by URTU
members in various purls of
the country.
The union's previous policy

of refusing to supply bread at

less than 17p per loaf was
heavily defeated at yesterday’s
meeting. Delegates agreed
that the present practice or
price fixing was more effective
than strike action over the
issue.

The onion is opposed to new
bread discount arrangements
introduced by Mr. Roy
Hattersley, Prices Secretary,
because it claims tbat they will

force small shopkeepers out of

business, reduce delivery work
for drivers, and ultimately
increase bread prices.

Mr. Jackson Rloore, general
secretary of the union, said
yesterday that he had received
“ hundreds or telephone calls **

,

from small shopkeepers and
housewives supporting the
anion’s action.
The Advisory, Conciliation

and Arbitration 'Service has
begun inquiries into the
dispute and Mr. Moore said
that he would be meeting
representatives in London
to-morrow. Efforts to arrange
a meeting with Mr. Hattersley
had failed, he said.

Leaders of the Shop. Distri-
butive and Allied Workers’ I

Union say they have nor yet
been notified that any of their
members are involved in the
dispute, but if any were being
adversely affected by bread
pricing policies the union
would defend its members

j

interests. I

“We are not prepared to
j

subsidise the consumer by I

letting shop or delivery
workers cut down their

-

income.”

Workers plan

Courtaulds
co-operative

delegates i
miners who drew up the initial • Preoccupati op. with the early Deve ;0nmrnt Office for

demand for retirement at 60 retirement negotiations has de- pniw emmcil* to be wt i

from the beginning of this year, tayed progress bn other key piaa th*' strategy and w
reducing in staaes ro 55 by lf»SO. issues such as industrial demo-

j},r* performance ' of pi

If the Nottinghamshire miners cracy. sermr iidustncs.
endorse the compromise pro- However, the Board and. the Sfr Joe Gorin’ey. f!ri

Dosals. as seems Ilkelv. it should ndlinihg unions are due to meet n^sident and Sit’Drdl
ensure a clear majority for the shortly to discuss a joint union Board chairman .have T
na> ona! executive's line. approach to greater participation .mindly to Mr. Rpnn ^
The scheme negotiated by the to running the industry.

Boilermakers likely

to urge shipyard

men to end strike
BY OUR LABOUR STAFF

their opposition to the

:

Salt mine

referred

to court
„„ ! By Our Belfast Cormp**
BY OUR LABOUR STAFF '
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the industrial «wn.
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1
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turned to work. Unions are to meet Mr. Erie.> W

withdrawn when a flexible work- tion.-

Union dispute threatens
oil industry contract

A Claim as***"'. ^.i

alleging. Unfair
;

dismiss*

;
shop staward wifT be

t industrial tribunal in
“

Thursday... V. ... tlve w

:
Ireland pro»J«e“
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• btirgh yesterdayBy Our Labour Staff «/ *—
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The Management Page
t

Geoffrey Owen explains how a diversified U.S. company with a disappointing profit record has used.
'

1

1 the ‘experience curve’ theory to help it analyse and replan its business interests

Borg-Warner rationalises its products
“YOUR SALES in the last ten coherent investment strategy forthis criterion. There was an Borg-Warner people under- asset management.

. “Most- Hue. nuclear power stations, a mar*.

.
years have more than doubled the long .term. aerospace operation which stand. Bass does not rule out managers think in terms of in- ket in which, it has a strong
land your earnings have stayed Borg-Warner1

s analysis of its accounted for less than 4 per a major purchase in"Europe. creasing sales and- improving position in North America. The
j
flat Your long-term debt has existing businesses was based on cent of total turnover. "We just Bass is the head of the other margins. They are used- to look- plan is to make joint arrange-

i increased tenfold mid your re- the "experience curve” theory did not have a critical mass,” main corporate committee, the mg at the .profit and loss ments with local companies to
turn on equity has been cut con- developed by the Boston Con- Bass explains, “so we sold it" operations committee. This account, but we have been participate in Europe's nuclear
iiderably. What has the com- suiting Group and described in A materials handling company body, which indudes the heads teaching them to take the power programme.
gapy been doing wrong. the adjacent article. According was sold to Allis-Chalmers and, of the main operating groups balance sheet more seriously. The Eurooean demand for
^This was^ quesbon put to to this approach, the company more recently, the plumbing (transportation, chemicals, to look harder at inventory automatic transmissions was

nf
shai? of **** p!oducts business disposed financial services, a4r condition- levels and accounts receivable, badly over-estimated and Borg-

iTl lJ LZH? market (which may be a seg- of. lug and Industrial products), is We have educated them to use WaSe?s plants ares analysts just over a year ago, ment of a lamer market) sains nti....j ..m u > • ....
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ng German manufacturer of

automotive components for its

biggest investment in the US.;
under a provisional agreement

iannounced last month the

German company is subscribing

for 2m. new shares in Borg-
Wamer, costing 362.9m. and
representing 9.3 per cent of the
share capital- Evidently the

Bosch directors believe that

whatever had been going wrong
is now being put right and that
the association will prove re-

warding.
Their confidence must be

partly based on the results of
an agonising reappraisal which
Borg-Warner set in train during
1975. Three main reasons for

the company's poor perform-
ance were identified.

New ventures
"First” Bob Bass, the 59-year-

old president of the company,
explained recently, “we were

1975 SALES AND EARNINGS BY PRDDUBT

Sm. Sm.
Sales Earnings

Air conditioning " 330.6 4.6

Chemicals and plastics 278.7 (23) loss

Industrial products 378.6 174
Transportation equipment 620.6 ISA
Financial Services 8.1

Discontinued operations 303 0.9

TOTAL 1A39 44S

1975 SALES AND EARNINGS BY GEOGRAPHICAL AREA

Sm. Sm.
Sales Earnings

us. 1,161 382
Europe 245 (5.2) loss

Australia 122 4.4

Canada 84 4.2

Other 27 2.9

TOTAL 1,439 44J

As Bass sees -it, ;the days costs to match the current level

when cost increases could of business and to develop new
quickly be recouped by price customers and new product
Increases are gone' for ever, lines.

“Productivity is not just a Bringing costs down and
matter of what happens on the margins up has been the top

shop floor. It’s a question of priority in 1976 and Bass is en-
how you - buy materials, . how couraged by the results. .In the

you ship the product to the first nine months- margins
customer and all the other de- reached 4J3- per*cent against 2.7

tails of the business.” Just as per centi th the previous year,

the company's asset base should The- flebt/equity ratio has been

be continually pruned to im- cut from 45 per cent to 25 per

prove profitability, sp-- the rent, and for 1976 as a whole

product range -within each tiusi- the company expects to achieve

ness should, be -reduced and a return on equity dose to 12

marginal Knes discontinued. P*r cen^> compared with an
average of 8.8 per cent in

_. . 1971-75. By using what is re-

Investment ferred to as the “homing**w
process, the aim is to produce a

The reappraisal has involved return' qn net assets at the
greater emphasis on investment divisional level of at least 30
in the U.S. In recent years the per cent by 1979; this is the
capital budget has been split minimum considered necessary
about 60/40 between non-U. S. in view of inflation.

to 1977 Much of the _ improvementana the allocation will be ^rill come from higher produc*

Experience curve

• T, ‘

doing too many things in too F«ed with the problems of the geographical and product spread shown above, Borg-Warner, under its to favour of the tivity, but . Borg-Warner will

riianv nlaees- come of the new president Mr. Bob Bass (right), set out in 1975 on a major reappraisal of its operations. ini
f

does not however, also seek to develop—or acquire

.* w. ST had started owed "^“^rnent from -more boaloeasc m tie "sttr-L

more to enthusiasm than to auction and selling costs faster the vice-president for tech- ised financial models, the Tn t
."

TIK- • .. . . .. ^es
1?

r
I,

,

«J
h

- 4
‘‘ * sound economics." Second, the than its rivals. If it then cuts no Logy, which reports to the cor- planners had worked out target

hl _PMr ’ ,
13 to® Bosch may opra up some

^hrisfm
Company was heavily dependent prices in proportion, it can porate planning committee, ratios in each division for sell- Bore-Warned n

°PP°r

p̂
1^

"
f.
n toree markets—transporta- maintain satisfactory profits This committee, under the ing and administrative costs, i_

r2i exoanxion financing
a

- *,on» housing sud consumer pro- While taking business away chairman of the company, inventory levels and so on;
fin

^?
cia

:Id. ducts—which had been hit ex- from, or cutting the margins of, James Bert, has as one of its these are what line managers r t ,

m- criteria whirii now govern Borg-

vplosio optionally bard by the 1974-75 competitors who cannot deduce main tasks the formulation of a to aim aT
•"J;®*

recession: “We needed to im-
their costs as much because they long-range programme to im- Bass uts ___ „m hasi ' arfi

manuf“0' Growth for its own sake is a
.‘•H-iag prove our business mis,” says have ]ess experience. Thus the prove Borg-Warner's business

BMS puts great emPbasis on ture and test coolant pumps Jor thing,of.the past
Bass. Third, Borg-Warner had to leading company’s relative mix, both by internal develop- - — • •—

xatl
manage its assets more inten- strength grows still more. meat and by acquisition. 91 t19 . # ^ ’ — -

r
»tat<

, MohS The planners broke down The company's entry into the |^|/^Ylrlllli*\7 111 pIaCA/1 cflATIC
* anda^ore^e?^ aopreach Borg-Warecr-s business into chemicals industry had been J ICXIOIIIIJ III CIOSCO SHOIIS
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nearly 100 strategic business through its own research efforts •/ Mr •

‘Swne' •

t

°i3ke
U
niS^ Amerieui com- units- bas«l on the markets and Borg-Warner now has a BY ALAN PIKE

V'vernr. i panies Bore-Warner had been whicb ^ey served. There are dominant position in ABS MANAGERS ARE reminded very much an area -for bargain- individual freedom of choice.

*r win - infected by the performance usually several of these units resins, a specialised plastic that closed shop agreements can ing and negotiation. It removed from the average

:
ref'"'* cult which was dominant in within a division. For instance material. There is scope for ex- be considerably more flexible Within the framework of the individual the right to belong

.
*' r \Va l] street durin® the sixties;

York air conditioning divi- pansion here; one big potential than is often realised in a guide law, continues the Institute, or not belong to a union of his

.

1
the stock market would hardly s*00 todudes engineered pro- market is in piastic botties for published by the Institute of unions and managements are choice,, but against this non-

t
l00 j, at a coujpany a growth ducts f°r office bufidings, air- carbonated drinks, though Borg- Personnel Management to-day. free to negotiate their own unionists were seen by advo-

•eruiitr c
rale 0f iesg jg-ifi per cent. P01^ 311(1 other specialised Warner is more likely to attack The only legal restriction, terras and these must depend cates of • the dosed shop as

a year. Now the emphasis is all buildings, standard units for the it m co-operation with an estab- says the guide, is that upon the requirements and “ free riders.”

-di'nal

'

T Ihe other way; the quality of commercial and residential mar- fished packaging company than employees who object to mem- drcumstances of a particular Managements would not norm-
t is e earnings is what counts. Fortu- ket automotive air condition- on its own. bership on religious grounds organisation. ally be expected to negotiate

: p aately Borg-Warper never ing units, and refrigeration. At the same time, Bass says may not be fairly dismissed Describing the closed shop as a union membership agree'— . -T .4... it k.j rm._ l,„:» that +hp Mimnanv is Innlcino fmm thoir inhc Rut start omitoklir wittcf «tAttfl<nWAYCltll MtnMt vimUfk VAnMtoAn Zk. IIM0

nearly 100 strategic business through its own research efforts

Bass puts great emphasis on ture and test coolant pumps -for thing nf the past

Flexibility in closed shops
non, units, based on the markets and Borg-Warner now has a

Like many American COm- . . . ^ rlnminant nncitinn in ARK
BY ALAN PIKE
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panies Bore-Warner had been whlch ^ey served. There are dommant position m ABS MANAGERS ARE reminded very much an area -for bargain- individual freedom of choice,

infected by the performance usualIY several of these units reams, a specialised plastic that closed shop agreements can ing and negotiation. It removed from the average

cult which was dominant ia within a division. For instance material. There is scope for ex- be considerably more flexible Within the framework of the individual the right to belong

Wall Street durin® the sixties;
York air conditioning divi- pansion here; one big potential than is often realised in a guide law, continues the Institute, or not belong to a union of his

the stock market would hardly s*00 includes engineered pro- market is in plastic botties for published by the Institute of unions and managements are choice,, but against this non-

look at a company with a growth ducts f°r office buildings, air- carbonated drinks, though Borg- Personnel Management to-day. free to negotiate their own unionists were seen by advo-

rate of less than 10-15 per cent. P01^ 311(1 other specialised Warner is more likely to attack The only legal restriction, terras and these must depend cates of • the dosed shop as

a year. Now the emphasis is all buildings, standard units for the it in co-operation with an estab- says the guide, is that upon the requirements and “ free riders.”

the other way; the quality of commercial and residential mar- fished packaging company than employees who object to mem- drcumstances
.
of a particular Managements would not norm-

earnings is what counts. Fortu- ^et automotive air condition- on lls 0WT1 - bership on religious grounds organisation. ally be expected to negotiate
aately Borg-Warper never tog units, and refrigeration. At the same time, Bass says may not be fairly dismissed Describing the closed shop as a union membership agree-
reached the stage where it had The planners' basic idea Was that the company is looking from their jobs. But apart arguably the most controversial ment unless representation was
to sell off assets at distress to concentrate resources on aggressively for acquisitions, from this dosed shop agree- issue to emerge from the " mass already high but it would be
prices simply to stay afloat. It those business units where Ideally these should be in an ments — which the Institute of labour legislation 'enacted “wrong to be categorical ” to
has been able to work out a Borg-Warner had, or could industry with a different trade advises should normally be recently ” the glide says that put a percentage figure on this,

more constructive approach develop, a leading market cycle from those to which the agreed by a company only if the main argument advanced Closed Shop Agreements — a
aimed not merely at immediate position and to withdraw from company is now tied, and the union representation among Its by opponents of the. dosed shop practical guide; TPM; £2, phis
profit improvement, but at a activities which did not meet technology should be one which workforce is high — remain is undoubtedly its- effect on 35p postage.

THE PRINCIPLE of tile experi-

ence curve, as explained by
Bruce Henderson; president of

Boston' Consulting Group, is

that costs of value added de-

cline approximately 20-30. per
edit in real terms each time
accumulated ' experience is

doubled. As a ’ company in-

creases Its position of leader-

ship in an industry and thereby
gains experience, its ability to

reduce costs faster than its

rivals is enhanced. The experi-

ence curve, according to Hen-
derson, is' the combined effect

of learning, 'specialisation, in-

vestment and scale. If "a com-
pany has a market share twice
as large as its nearest competi-

tor, it generally has a cost

advantage of at least 20 per
cent
A diversified company can

use this approach to classify its

various businesses and display
them on what is called the
growth share matrix, or product
portfolio, illustrated here. Hen-
derson warns that great care

. must be taken in product-
market segmentation before
drawing these charts; a com-
pany may be the largest in its

industry but-be the leader in no
single market segment

The “ stars ” are in the upper
left quadrant They grow
rapidly and therefore use large

amounts of cash. But because
they are leaders in their market,
they also generate large
amounts of cash. Normally
such products are about in

balance in net cash flow. In
Borg-Waroer’s case some parts

of the -- chemical and plastics

division might fall into this cate-

gory. Over time growth slows
and they either move down into

the lower left quadrant—“cash
cows or, if they fail to hold
market share they move into

the lower right quadrant and
become; as the Americans
describe their failed businesses,
“ dogs."
J In “ cash cow ” businesses

growth is slow but market share
is high and they can be
“milked” to generate more
cash than can profitably be
re-invested. As Henderson puts
it, “cash cows pay the divi-

dends, pay the interest on debt,

and cover the corporate over-
head."

In Borg-Warner some of the
automotive component lines
belong in this category. They
are growing slowly, but because
of the company’s strong market
position they generate consider-
able amounts of cash. This does
not mean they can be forgotten
about; they have to be managed
efficiently, new products have
to be developed to maintain
market share, and customers
have to he carefully tended.
But they do not provide
dynamic growth.

Tile “dogs,” needless to say,
should be disposed of as soon
as possible. They may report
a profit even though' they are
net- cash users. “ They are
essentially worthless," says
Henderson; " they are cash
traps."

• The really difficult manage-
ment problems are posed by the
question-marks in the upper
right' -quadrant These repre-
sent businesses where the com-
pany's market share is low;
they are a long way behind the
leaders in experience and the
question is—can they catch up?
Because the businesses are

growing fast they need a lot of
cash—far more than they can
generate. “They are the real
cash traps and the real
gambles,” according to Hender-
son. They can require years of
heavy investment Yet if they
fail to develop a leading
market position, they just
degenerate into large “dogs."
Achieving higher market

share ' takes time and large
amounts of cash. “ Question
marks can sometimes be big
winners if backed to the limit.

But most question marks are
big losers.”

Glossary of

BOND DRAWINGS
•i

1 !

CITY OF OSLO
5%% Bonds of 1964

S. G. Warburg & Co. Ltd., announce that the redemption instalment of UjSJ^I ,350,000
due 15th February, 1977 has been met by purchases in the market to the nominal value of
U.S4429,000 and by a drawing of Bonds to the nominal value of U.S .$921,000.

The distinctive numbers of the Bonds, drawn In the presence of a Notary Public are as
follows;—

7186 to 7191 7198 720D to 7203 721 9 7231 to 7240
7242 to 724 7 7249 7254 to 7261 7265 to 7269 7271 and 7272
7276 to 7260 7283 and 7284 7292 7307 to 7315 7319 and 7320
7324 to 7326 7345 7375 to 7387 740T to 7404 7408
7410 and 7411 7415 7417 to 7427 7444 and 7445 7447 to 7451
7457 to 7459 7469 and 7470 7473 and 7474 7477 to 7480 7493 and 7494
7496 to 7504 7507 and 7508 7515 to 7519 7522 to 7530 7540 to 7548
7557 to 7559 7589 7592 and 7593 7621 to 7623 7626 to 7637

and ZS? 72 7683 to 7685 7736 and 773 7 7743 to 7757 7770 to 7788
783 1 to 7850 7859 to 7882 7884 and 7885 7899 to 7919 7924
7926 to 7930 7936 to 7939 794 2 7949 to 7951 7957 to 7960

7974 7984 to 8004 8010 8022 to 8024 8037 to 8041
8045 8050 to 8061 8066 8087 to 8092 8128 to 8132

81^3 to 8161 8163 8166 and 8167 8181 to 8183 8226
t0

,
a23A 833§ to 8239 8260 8265 8315 to 8320

|329 and 8330 8343 to 8353 8391 to 8394 8396 to 8398 8406
inanZ IO .5

5

21 843Z TO 8442 10781 to 10785 10787 10789 to 1079210806 to 10815 1 0828 and 10829 10846 to 10850 10876 and 10877 10883 to 10885
10839 "10892 to 10902 10908 to 10911 10917 to 10920 10938 to 1095210973 to 10982 11008 to 11012 11026 to 11030 11036 to 11039 11061
110§3 H065 and 11066 11070 to 11096 11116 to 11130 11150 to 11162

JJSOS to 11209 11222 to 11232 11239 to 11243 11246 to 11264 11271 to 11280-
11366 to 11o71 11373 and 11374 11377 11412 to 11415 11423 to 11430
tier,, 21291 1142Z lo 1la3° 11449 to 11451 11481 to 114E8 11491 to 11493
23191 to 225 10 11524 M 11537 1 1546 11566 11572
1 15^4 to 11579 11586 to 11595 11505 11609 to 11614 '11636
32JH2S lo

. 32§53 11646 and 11647 11659 1 1 662 and 11663 11675 and 11676
2 2

and 1 1680 11682 to 11685 11687 and 11688 11691 and 11692 11694 xo 11704
22«9 *° 23ZJ5 11723 and 11724 11760 11703 and 11764 11777 to 1178111784 to 11787 11804 11808 to 11812 11819 to 11S31 1 1 838 and 1 1 839

^ 32S52 31399 to 11880 11872 to 11S77 11974 to 119S2 11984and 1198511038 to 31937 ]£°22 TO 12012 12030 to 12044 12048 and 12049 12054 to 12056
to 332 H 2 3212s to 12136 12143 12161 to 12163 12171 to 121731*181 to 12183 12187 to 12190 12192 to 12200 12202 and 12203 12207 to 12209

On 15th February, 1977, there will become due and payable upon each Bond drawn for
rwemption, the principal amount thereof, together with accrued interest to said date at the
of nee of:—

S. G.WARBURG & CO. LTD.,
30, Gresham Street, London EC2P 2EB.,

orwith one of the other paying agents named on the Bonds.

ln_ter«t will cease to accrue on the Bonds called for redemption on and after 1 5th February.

lI^F^rua^igTT
60 *011 f0r payment must hava attach«I all coupons maturing subsequent to

The following Bonds drawn for redemption on the dates below have not as vet been
presented for payment;- y 1

8143 to
3232 to
3329 and
8417 to

10806 to

10973 to

11205 to
11366 to

11507 to
11574 to
11538 to
11679 and
11710 to
11734 to

11938 to
12091 to
12131 to

7191
7247
7260
7326
7411
7459
7504
7559
7672
7850
7930
7974
8045
8161
8234
8330
8421
10815
10889
10982
11063
11209
11371
11435
11510
11579
11643
11680
11714
11787
11847
11997
12121
12183

7283 and

7469 and
7507 and

7683 to
7859 to
7936 to
7984 to
8050 xo

8236 to
8343 to
8437 TO
10828 and
10892 to
11008 to
11065 and
11222 to
11373 and
11437 to
11524 to
11586 to
11646 and
11682 to
11723 and

11858 to
12003 to
12128 to
12187 to

5619 563B to 5649
15th February, 1974

1283 to 1285
1398 and 1399
1546 end "Ig47
2056 to 2065

8482
8600 and gg

8849
9Q12

9100 to 9110
3337

8576 to 9585
9916 tO 9919

10441

15th February, 1975
-.jinn _i

1324 1328 and 1329
1430 and 1431 1440
1568 and 1569 1747

2169 2298

15th February, 1978
8501 a509

8617 to 8621 8635 to 8637
8717 8721
8864 8941 to 8943
9014 9059 and 9QGQ

3143 to 9155 9164 to 9173
9341 9349 to 9361
9587 9641 to 9647

9934 and 9935 10131 to 1013S
10846 to 10649 10661 to 10663

"1342
"1457
1873

2360 IO 2379

8S20
8649 and 8650
8738 to 8739
8967 to 8970
9066 to 9Q70
91 79 and gign
9496 and 9497

-S72410155
10752

1375 to 1378
1488 TO 1497
1890 to 1892

2708

8522
8671
8802
9011

S073 end 9074
9194

9500 to 9505
9765
10184

10771 TO 10775

30, Greritam Street,
London EC2P 2EB 18th January,1977

companies
THE MAJOR financial details of
virtually all of the U.K.'s quoted
industrial companies are con-

tained in a book published by
Jordan Dataquest Companies
are listed in the form of a

league table based on value of
sales, and the information
covers items such as pre-tax
profits, ratios of pre-interest
profits to tangible capital em-
ployed, and net cash flow to net
capital employed, along with
stock and work in progress, ex-

ports, and the number of em-
ployees and their remuneration.

Top twenty league tables are
also given on such things as
highest profitability, profit

margins, cash holders, wage bill

payers and those paying the
highest average wage. The pub-
lishers plan to up-date the
details of the book qn a regular
basis, and the volume forms a
companion to their other books
covering Britain's top 1,000
private .—companies, foreign-
owned companies, and 500 Scot-
tish companies.

Britain’s Quoted Industrial
Companies 1976, Jordan Data-
qruest. 47 Brunswick Place, Lon-
don, N1 SEE, price £12.50.

Business

courses
Organisational Change Stra-
tegies, Brunei Universit7t
February 22-24. Fee: £100.
Further details from The Secre-
tary, Management Programme.
Brunei University, Uxbridge,
Middlesex.

Finance for the Non-Finantial
Director, Elvetham Hall,

Hartley Wintney, Hampshire,
February 14-15. Fee: £91.80.

Further details from the
Course Registrar, Charterhouse
Management Courses, 40 Char-
terhouse Square, London, E.C.l.

Current Cost Management
Accounting, Piccadilly Hotel,
London, February 16-17. Fee:
£90 plus VAT. Further details

from ASM, 5 The Parade, St
Johns Hill, London S.W.11.
Updating Tax Planning—Recent
Developments and Their Effect

on Business Decisions. Picca-

dilly Hotel, London, February
22-23. Fee: £90 plus VAT. Fur-
tber details from ASM, 5 The
Parade, St Johns Hill, London.
SuW.lL

New idea?

IfyourCompany hasaviablenewtediniral idea, nov/sthetime

'eiop it readyto take full advantage ofthe national recoveryas iti

NRDC can shoujder halfthe costand take halfthe risk.

forthe money until sales revenue is generated. ContactNRDC now
Write to the National Research Development Corporation,.Kingsgate House,

v 6674Victoria Street LondonSVWE6SL
Bettar still, ring BrianMann on61-8263400.

5JH Forthe inanceagoedidea deserves.
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THE ATTORNEY-GENERAL'S
decision to refuse consent ro a

private legal action designed to

stop Fost Ofiicc workers banning
mail and telephone services to

South Africa raises two issues

of great imp0n2r.ee. The nar-

rower question is whether Mr.
Silkin was right on the issue

itself. The Court of Appeal, in

allowing an interim injunction

against the postal workers last

Saturday, took its stand on the

relevant sections of the Tele-

graph Act 1S63 and the Fust

Office Act 1953 which make it

a criminal offence to interfere

with the delivery of mail. The
Master of the Rolls concluded

that the Executive of the l'ni<»n

had encouraged a breach of the

law. and that the Aitumev-
General had"failed to give his

consent to an action being

brought to enforce the law of

the land. It is possible, of

course, that the Attorney-

General will be able to justify

his decision on the grounds of

public interest when he appears

before the Court this morning.

But on the face of it he has a

very heavy burden 011 his

shoulders. The Attorney-Gen-

eral is not only a politician, he

is in a spec '.a l sense the guardian

of the public interest. In this

role hi; directions to himself

must be unassailable in law and.

as Lord Justice Lawton observed

on Saturday, -a ooliiica! reason

is not necessarily a good legal

reason."

Greater significance
But behind this question of

the Attorney-General's conduct,

lies anuther issue of even
greater significance and very

considerable difficulty. That is

the question of the proper
standing of the Courts in the

matter at all. Until recently

constitutional theory in this

country has accepted two funda-

mental principles on this point.

The first is tiia: an individual

citizen cannot bring an action

for damages or restraint unless

he himself has been damaged or

threatened more than anyone
else. Where the public at large

is at risk the Attorney-General

is responsible to Parliament for

•seeing that the public interest

is protected and. vhere neces-

sary. the law enforced. The
second principle is th3t the

Courts arc responsible for judg-

ing issues between citizens and
between citirens and Govern-

ment when these are brought
before them. But they are not

responsible fur the initiation of

proceedings themselves or for

encouraging others to initiate

them. while Parliament offers

Mr. Justice Stocker, to whom credible counterweight
the Secretary of the National Executive power.

Much better trade

figures

Association for Freedom first

applied fur an injunction
against the postal workers, took
the traditional view that he
could not grant him relief

because he had proceeded with-

out the Attorney-Generals con-

sent. Thu Court of Appeal,
however, has taken advantage

of a doctrine which it has itself

propounded in several cases

during the last few years

—

namely, that the Attorney-
GeneralV discretion can be
question-.-:: in the Courts and if

necessary overturned if it

appears ho has no good legal

grounds l'-ir refusing the citizen

access to a remedy at law.

There ire good reasons both

in theory and in practice for

restricting the right of indivi-

dual pressure groups ro repre-

sent the public interest. And.
if one takes a long view, it is

arguable that the Courts are

not the best place to decide

the kind -»f questions in which
p.iJitiral lodgment in the widest
sense t> required to keep the

peace. Courts such as the U.S.

Supreme Court which play this

kind of scali-political role have

their advantages and dis-

advantage-: but they belong to

a system with quite different

cheeks snd balances from our

own.

Suspicion remains

Nevertheless, the question

dearly arises whether our own
system can be said to be work-

in? satisfactorily while there if

any doubt whether the Attorney-

General's decision not to en-

force the law will be adequately

tested m the proper place

—

namely Parliament. It so hap-

pens that thanks to the Govern-

ment’s small majority. Mr.

Silkin could be given a difficult

time during the course of the

next week if he does not with-

draw. But the suspicion remains
that it the Attorney-General

were indeed to take a purely

political decision in a matter

of thi' kind, and as a member
of a Government with a size-

able maionty. Parliament would
be unable ro do anything about

it H is tiii- loss of confidence

in Parliament and its inability

lo control the political excesses

of the Executive that has given

rise to recent demands for a

Bill of Rights and it is the same
feeling, ultimately, which pre

sumably impels the Court of

Appeal to try and protect the

citizen where Parliament can-

not. Whatever the real consti-

tutional drawbacks to this

trend, it is certainly inevitable

and may even be desirable
no
to

Nuclear strategy

Britain
By DAVID FISHLOCK, Science Editor

'

-me"rin«u»-“

-y-y;.'

-. " v:~ - .« •' "•

‘:v t ; v<?;
;
.

‘
•

! •
" »'

- ••• •' ;w : :

r

- *•

.

. ,
' • 5 •. Li’ '-nij' .’-i.'.-*; •••

Nuclear protestors demonstrating outside the Windseale factory ..last year.

Jl’RING LAST year as a whole,

t now turns out. the balance of

isible trade was worse than in

P75: Ine improvement in the

urrent balance fmm a deficit nf

!l.66bn. i«» one or £1.53bn. was
‘in 1rely due to higher net earri-

ngs from invisible transactions,

only brought about by the fall

n the sterling exchange rate.

Sut at least the year ended with

1
heartening recovery. In Nov-

mber the trade sap had risen

harply to £509m.. the third

lighest monthly figure ever

ecordcd. because of a jump in

nl imports ahead of an OPEC
neetin? which was generally ex-

icctcd to agree on another rise

n prices.

Export volume
In December, however, the

isible deficit dropped from
509m. to only £179in. and the

urrent balance as a whole —
n the basis of estimated net

nvisible earnings of £200rn. a

iiiinth—wa? actually in small

urplus. Oil imports dropped,

here were large exports of such

lumpy" items a* ships and

ireraft and other special factors

;hich accounted for about one-

bird of the overall improve-

icnt: the rest was due partly to

irice changes, with the terms of

rade getting back to the level

f Ocruher. partly to a recovery

n the volume of exports-

Thi< recovery in the volume

f exports is particularly wcl-

ome since higher export

cmand is one of the f^ factors

kelv to make for industrial

rowth this year. The volume

f exports. aEter rising well m
he first quarter and better si.

„ liitf second quarter of last

.a r foil back in tn* third

But September and

Rinsed an improvement

V. a :- er a setback in Novem-

ber. has since become more
marked. The average volume of

exports in the fourth quarter

was 5 per cent, higher than in

the thjrd and nearly 2 per cent,

higher than in the second. If

there are reservations to be

made, it is more because of the

performance of particular sec-

tors than because of the overall

trend- It is notable, for example,
that the volume growth of manu-
factured exports was below

average between the third and

fourth quarters: exports of

machinery. In particular, rose

by only 2 per cent, against a rise

of 11 par cent, for basic

materials.

A similar situation can be

seen in the import figures. The
price of imported goods has

risen with the depreciation of

sterling but the volume of raw

material imports — after a

bulge probably due to fear of

import controls — has fallen

because of stagnant business

activity. Yet the volume of im-

ported manufactures has not

fallen as one might have hoped,

and that of semi-manufactured
imports has recently risen quite

sharply.

Manufactures
It may be that fear of import

restrictions affected even these

latest figures to some extent, in

which case the import bill may
have further to fall. But it may
also be that, even with industry
as a whole working well below
capacity, there are particular

shortages which it seems more
sensible to fill under present
conditions by importing than by
increasing capacity. The trade
figures were welcomed in the
foreign exchange market, as

was proper, but the volume
trend of trade in finished goods
will need watching.

I
N THE next few weeks the

Labour Government, which
launched Britain into

nuclear energy in 1946. is going
to he called ro account for

several decisions on nuclear

energy it has cither taken or

failed to face up ro over the past

two or three years. It can take

the opportunity to make a bold

new start in an industry long

bedevilled by indecision.

Alternatively, it can to do what
a handful of dedicated

opponents of nuclear power

dearly wish it would do—and
not in Britain alone (see Page
4 1 — namely- renounce its

nuclear option altogether.

Unfortunately, since the first

choice implies not oue but a

series of crucial decisions, each

of which the Government
plainly has to get right in an
atmosphere of conflicting and
highly confusing pressures, the

risks of achieving the second by
default is very real. At least

one senior energy official is

dmtbtfui enough to rate, on past

performance, the Government’s
chances of getting each succes-

sive decision right as “just

about zero."

Nevertheless, the process of

debate began last week, when
a study the Government asked
for last spring, on the parlous

state of the U.K. power plant

manufacturing industry, came
before the Cabinet's energy
committee. This study, by the

Centra! Policy Review Staff

—

the Cabinet’s own private

"Think Tank" under Sir

Kenneth Bernll—found "par-

lous" to be an understatement

of the position of this major
capital goods industry.

It saw the industry as "under
grave threat" and called for

urgent action both by Govern-
ment and the industry itself if

it is not to undergo serious con-
traction and shed some 30,000

jobs before 1930.

The Think Tank offers a

number of measures, some
short-term and some longer-

term. that might be taken to

salvage the industry, first as a

much-needed source of export
earnings of the kind the Gov-
ernment wants to encourage

—

namely, high-skill, high-added-
valuc—but also for future

domestic electricity generating

capacity. YYhat the Think Tank
does not perhaps point out
bluntly enough, is that the Gov-
ernment has to be highly

selective, for the various

measures proposed are some-
times in direct conflict in terms
of a national strategy.

To take the most obvious ex-

ample. the proposal to bring
forward an order tor the Drax
B coal-fired station, in order to

inject £500m. worth of work
immediately into the industry,

conflicts sharply with the idea

of merging the major contrac-

tors to form world-size producers

of boilers and turbo-generators.

Reyrolle-Parsons, delighted by
the prospect of a repeat of its

Drax A contracts, also see? it as

the way of avoiding any merger
of its turbo-generator interests

with GEC.
Drax B also conflict: with an-

other longer-term measure pro-

posed by the Think Tank, that

Britain should set up and find

the resources for a major "turn-

key" contractor capable of com-
peting worldwide. Drax B can

make no significant contribu-

tion to the resources of ^uch a

contractor, which on the evi-

dence the Think Tank has
gathered will be serving a pre-

dominantly nuclear market,

to engineer to the standards now
being demanded than are the
nuclear fuel services such as re-

processing and enrichment, iet
alone the more traditional pro-
ducts of the power engineering
industry.

But since no one can discern
a significant domestic demand
for more generating capacity
before the 1980s, any serious

Government decision to salvage

the industry must be founded on
help for exports. Since the
export market accessible to

Britain, as forecast by the Think
Tank, is going to be predomin-
antly nuclear, and since Britain

certainly has no cnmpHtitivc

reactor of its own. obviously it

of selling any overseas even

then would be almost nil.”

If the Government accepts

the harsh facts so far. and
agrees to import a foreign

design of reactor, the next big

decision concerns nuclear pro-

liferation and its attitude to-

wards the various prospective

customers overseas. These are
listed in the accompanying
table, compiled by the Think
Tank. Those who oppose
nuclear power—and others on
the left of the Labour Party-
have striven to portray some of

these nations—and not only
those who have not ratified the
Non-Proliferation Treaty (see

table)—as more interested in

SHORTTERM MARKET PROSPECTS FOR U.K. POWER PLANTf
(000 MW)

Country
South Africa)

Canada
Hong Kong
Australia

New Zealand

installed Signed Installed Signed

capacity NPT* Country capaci-y NPT'
12.1 No Argentina 9.6 No
55.4 Yes Brazil 20-0 No
2.6 Egypt 2.8 Not ratified

16J Ye* Indonesia 1.4 Not ratified

4.9 Ye* Iran 4.4 Yes
Korea 5.1 Yes
Kuwait 1.4 Not ratified

Mexico 14J) Yes
Saudi Arabia 1.6 No
United Arab Emirates 0.8 No
Venezuela 5.1 Yes

9U "6U

Total 153.2

:io.: fi Mr ernt. of world tnitoMerf capacity in 1975, end con 6* eto:e:od to order mitt

over 60 MW " oq a refute- ir; s.

» Non*ProMfe ration Treaty.

orten combined with desalina-

tion—dual-purpose plant.

Even the one decision which

is becoming easier for the Gov-

ernment as each day pa<se«. as

confidence in the Briti.*.h-de-

signed reactor's performance

rises—namely to order another
advanced gas-cooled reactor

tAGR)—tan have nothing yet
to contribute to the export mar-
ket. This is not only because of

the capital cost of the AGR—
certainly higher th2u Drax B
for the same output—but also

because the system demands so
much highly skilled work on-
site. No-one can reasonably ex-

pect thiA position to change in-

side five years—if ever.

For the purposes of this

article, u Is assumed, first, that

the Government wishes whole-
heartedly to continue with a

nuclear industry, both for its

domestic needs and for prospec-

tive export earnings. It is also

assumed that Britain will con-

tinue to build reactors, even
though past performance leaves

some room for doubt just how
good British industry might
become at this exceptionally tax-

ing engineering exercise.

Reactors are far more difficult

must find a way of making the

reactors its prospective cus-

tomers want to buy.

This conclusion immediately
demands two decisions from the

Government. First, it must be

willing to drop the L'.K. ther-

mal reactors and licence a U.S.-

type light water reactor from
one of the organisations—U.S.

or German or Swedish—with
licences to offer: and second, it

must be willing to have them
built in Britain, to show cus-

tomers that we can and have no
qualms about doing so.

In short, the Government
must firmly renounce its deci-

sion of July. 1974 10 launch a

new thermal nuclear system, the
“steamer” >(SGHWR) no matter
what the Parliamentary Select

Committee may say in its report

on the reactor to-morrow. It

can plead that circumstances
changed unexpectedly and deci-

sively lo invalidate the decision
—taken in good faith at the time
—to launch a new reactor with
high hopes of eventually selling
if overseas. The blunt advice
of its Think Tank is that if the
Government continues to rely
on the steamer at least a decade
will now elapse before it can
be exported "and the chances

nuclear technology for military

than for civil ends. In defer-
ence to its Left-wing, the
Labour Government let - It be
known, for example, that no
export licence would be forth-

coming even if GEC should
succeed m winning the contract

to supply turbo-generators for

South Africa's first nuclear
station. So GEC did not
lender.

If the Government seriously
wishes to buUd an export power
plant industry for the 1980s and
onwards, it must first make
quite clear which, if any.
markets it resartb as pro-
scribed. It may well be that
there are too many nations on
Us “black list" to make the
idea worth pursuing a? all.

Provided, however, that the
“ accessible ” market remains
attractively large—and it would
have to include above all the
Middle East countries—the
next crucial decision concerns
the resources required to lilt

seriously at the market. The
Think Tank confirms a belief
that has been growing in White-
hall that, since the most com-
monly demanded kind of con-
tract is “turnkey." British
industry must set up a turnkey

contractor *:th sufficient

resources and experience;

• l0
undertake large oversea^

project management;
a to co-ordinate mar.setmg,

sale-' and intelligence aad «
ihe pre-quatiflearion stage to

in hand engineering and

contracting arrangements:

• \o insure at competitive rales

the hugs finance; risks

incurred in turnkey power

projects from performance

bonds, escalation, defaulting

contractors, etc.*

I-, the Nuclear Power Com-

panv. operating arm of the

National Nuclear Corporation,

ihe Government already has a

turnkey contractor experienced

in both nuclear and fossil plants

for the home market. Given a
willingness on the Government's

part o* 50 per cenL share-

holder! to see muc.-j oi nfcs
bc-t management, and that of

it/ major 'shareholders, chan-

nelled into exporting, with

much more autonomy than i:

has a- a captive supplier to the

generating Boards, it should not

be difficult for the company

to achieve the first two basic

requirements set out above.

But the crucial decision for

Government will be whether it

ib prepared to underwrite pro-

jects valued at hundreds o£ mil-

lions of pounds, given for

example the past record of the

power manufacturing industry

in delivery and performance,

and its long history of subjec-

tion to the whims of the Central

Electricity Generating Board.

Moreover, in spite 0 C the

deliberation of various White-

hall committees, it stiH has no
mechanism for underwriting

“jumbo contracts” on the stale

demanded.
At this point, the question of

nuciear fuel services begins to

loom large. Fuel services

—

uranium enrichment, fuel fabri-

cation and the reprocessing of

spent fuel—are an integral and
indispensable part of nuclear

plant operations. Britain’s track

record, moreover, is much
better in exporting sc* services

than in exporting reactors.

But the brightest export pro-

spect in which it has fewest

competitors, is the reprocessing
of oxide fuel. Thu Govern-
ment's decision just before
Christmas lo call in for public
inquiry plans to build a large
commercial oxide reprocessing
plant at Wmdscale now places

in jeopardy the whole of this

venture.
Ministerial worr.es about

Windscale HCen, to centre i»n

two questi. ns on which the
Flowers Rep: rt (from the Royal
Commission -n Environmental
Pollution » has stimulated wide-
spread concern. One was the way
the ropnrr—and more specific-

ally Sir Brian Flowers himself
in public statements — associ-
ated nuclear energy intimately
with plutonium proliferation

and riie risks £**
activities. The otber
long-term storage nrm,!?
e:««l ms,
spent nuclear (utf

Already me ^
beteg prezaed hard Irv „

NudearFaebonsacho,
as the delay hkeb-,.
-pubhc inquiry, the lifa>u
a favourable ow«X“
whether. tncaowbil^T''
honour -exbUijg coatrL*
continue to import sjS
fur reprocessing

But the much toughs
for the Government
whether to try to ^
scares raised b>-

Report over the profiftoa
civil plutonium by dodos,,
extent to which „
plutonium is alreadv^
as weapons in Britain. J
how much movement of ».
has to take place
stockpiles and the erfeg
tory at Aldermasioir
Flowers Report simply w
this wag none of iu bii^

Conspicuously

the picture so far is inr

ence to the fast rear**

claimed as Britain’!

an exportable reacts

reason is that, faced

sequence of no fewer
1

critical, decisions, each

which it must get ri&
nuclear industry Is to sor!

a useful form in Urjijj#

Government is ucllkel-fe

the stomach for a fcsi

:

decision.

The conclusion must =.

any idea of a British coag

fast reactor is deal

Though Sir Brian Fiofter.

in private that it was tea

Commission's infeutta

.
damage this reactor, rj,

was written in such a »*

focus all the nuclear fa

society on the system.

The aosenee of a d«^
build the 1.300 MW deal

non fast reactor reroca
fay the U.K, Atomic

Authority will prohabl;

that both the Authority s

CEGB will continue

present R and D pro;ra

but only with the aim of

the UJC electricity imiij

v/ett-:n formed customer

the time comes to hu

foreign design of fast

One final decision srf-

to be mentioned. This y s

nstioii by the Governing
monopoly . electricity if
avast never again be iIJm

dominate the mani&B
policy of its supplied,

detriment of the ib-j.-S

market potential ore

the Government is ow

made keenly aware, tivfl

of monopoly U.K. casic®

engineering til most atm

than defence have nail

irons consequences for 12

ports.

MEN AND
Banking: a new
Arab job . . .

Within the next month, details

are expected to be announced
af what Sabih Shukri says will

be a unique financial institution:

a new bank, Arab managed with
Arab money, but based firmly

in Britain. Shukri, 47, who
has been in Lundun for the last

four years as chief manager of

the Arab Bank, has resigned
from that group to be chief

executive of the new set-up.

That, for the moment, is about
all he will say about the new
operation. Shukrl's obvious
enthusiasm for the potential for

Arab banking in the U.K. goes
hack some way: not only has
he been responsible for build-

ing up Arab Bank business, but
as an Iraqi was also in charge
of the Iraq state bank's London
operations in the mid-sixties.

Arab Bank was started in

1930 by Abdul Hamced Shoman,
a resourceful Palestinian who
founded the company with
£15,000 of his own money after

a spell in the States working
in the Jewish-dominated textile

trade. Arab Bank has grown to

be one of the biggest in the
Middle East The founder died
in 1974, and though the family
shareholding had been reduced
to 20 per cent-, top management
remained in the hands of

Sboman’s two sons.

Arab Bank's fortunes have
fluctuated in the varying poli-

tical climes of different Middle
East States, branches in Iraq.

Syria, Egypt, Libya and the
Sudan having been nationalised.

There has been something of a

resurgence on the Egyptian
scene, however, with opening of

an office in Cairo to handle
offshore developments. The
bank started life in Jerusalem,

and the creation of the State

of Israel in 1948 was one of the

group's early problems! Arab

Bank annual reports in recent

years have tended to press the

MATTERS
anti-Zionist Palestinian cause.

Shukri joined Iraq's Rafidain
Bank when he was 16. rising to
be general manager in Baghdad
in 1058. After his London stint

(Rafidain and National Bank nf
Kuwait were the only two from
the Arali world ,to open in

Britain before the Arab Bank
itself in 1973), he -was regional
manager for the.. Iraq uis in

Jordan for seven years, and it

was there he got to know Arab
Bank. :

Shukri says that the company
has operated “very success-

fully ” here since 1973, develop-

ments having included the set-

ting up of a joint merchant
banking concern with Morgan
Grenfell and the opening last

year of a branch in Park Lane.
Now, apart from preparing for
the new bank, Shukri is also in

chargeoF a new publishing ven-

ture, the preparation of a
Who’s Who of prominent Arabs;
that ton is being put together

in London.

. . . and an

Italian job ^

As widely expected, an Italian

banker EFraim C Varesio, has
been appointed as acting chief

executive of Italian Internationa]

Bank to succeed Russel Taylor
who resigned as chief executive
and managing director earlier

this month. Varesio was the

London representative of the
Turin based Istituto San Paolo
di Torino, one of the four major
shareholder banks of HB, for

three years between 1968 and
1971. Since then be confesses

his English has become “a
little rusty" working as deputy
director of Sari Paolo’s^ inter-

national division m Turin and
for the last year as manager of

the bank's Bologna branch.

The 42-yeaf-old Varesio

emphasises the “acting” part of

his new title as be is effectively

on a six month trial period lo

try and sort out the loan port-

“ I want a good clean
contest with no unfair

perspiring.”

folio on which DB showed a
£4m. shortfall last year.

Under his management IIB
will, he says, put rather less
emphasis on its merchant bank
type of activities and concen-
trate on short and medium term
international and foreign ex-
change operations with the
stress on operations of direct
Interest to Italian companies.
Most of the original loan opera-
tions made under the previous
administration concerned U-K.
borrowers.

deputy general secretary
Norman Stagg yesterday, the
Post Office merely informed the
public that it could not accept
mails for France for a week
and said that mails in the pipe-
line would be delayed. And that
to all intents and purposes was
that Then nf course there was
no National Association fnr
Freedom to ask for an injunc
tion against the union.

But it is not only the British
unions who have their legal
problems. According to rhe In-
ternational Confederation of
Free Trade Unions in Brussels
German unions are legally
bound not to inierfere with
trade and political strikes arc
also banned under the constitu-
tion. They are limiting their
action to “protests and an in-
formation campaign and in
any case they have never been
very keen on international soli-
darity demonstrations of this
kind.

The Italian unions on the
other hand, who have a well
developed sense of international
solidarity, arc reportedly refus-
ing to handle South African
Airways flights into Italian air-
ports this week while dockers
in Australia, Holland. France
and Britain are expected to join
in the boycott. The Canadian
unions meanwhile have raised
a million dollars to help finance
black trade unions in South
Africa and the Norwegian
unions have set up a halfmUhon kroner fund for the
same purpose, the Confedera-
tion reports.

Blacked mail
Remember the last postal boy-
cott? It was in June 1973 when more, more
Post Office workers blacked all

mail to France for a week as
part of an international protest
against French nuclear tests in
the South Pacific. There was
none of the . constitutional row
which has blown up over their
latest attempt to black mails
and communications with South
Africa.

According to the union's
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SOCIETY TO-DAY BY JOE ROGALY

yet more
i Gc»yenioiezit is in danger

_U<rf r
einbaridng on * new: policy.

could tpxn tint to be as

J^apstly .and.
as useless as—vreU,

Vtait Coflcprde. sincS'notbing can
that—but as,: say, - the

4l. /present programmefor building

^.‘COimcil hOTsea at a price that
' jrobody can afford; in order to

x jyjuse people who would fay and
'

• k large preier a ‘different kind of

dwillinfc at a tune when the
overall 'surplus of .housing is

‘ growing and likely to
’ decelerate-

i> If it is adopted, the proposed

. .y. new policy will no doubt be.

caUed Owmething grand like
. “revitalising toe tity- centres,”

„
-tv. although.

-

tiie
.
-plain •. English

,
,,J

, would be throwing yet more
money at nrban slums ” and the

j 'r even more accurate definition
' would he “stuffing cash into the
pockets of the paper-shufflers

who will manage the great new
•>T administrative bonanza.”

it would, he unfair to accuse

.
‘ 4he Government of having made.

J.r any such decision yet (although
' governments of both parties,

r j have been, carrying out policies

.
very "life, the

ta new ” one for
- C” the past 20 years) but the

Cabinet is likely to be presented
./.with a grand, city strategy for

-. its approval ‘ within the next
.. . month or so.” The danger is

-approaching, and there is no
/’ comfort to be derived from

saying this has - not yet- hap-
pened,” since the pressure of
orthodox opinion behind ' the

*' notion that something costly

must be done about the centres
- of cities is both strong and
.
growing.

It began to come to a head
: last September, with the-.

•
- appointment of Mr. Peter Shore

“ to chair a committee of junior
Ministers whose task . is ' to

i devise a co-ordinated and inter-
- departmental policy for the de-

«aying urban areas.-
-

It has
quickly been discovered that
there is some conjtiar between
the- several departmental per-
ceptions of what they " ought to
be doing, but Mr. "Shore hopes
that by the end of next month
he will have enough -on paper
to offer a respectable set of
proposals to the Cabinet These
would then be published as a

Green Paper, just before or just

after the Budget / r

.

While Mr. Shore and. his offi-

cials have been ait work, some
of the fruits of the urban plan-
ning industry have been appear-
ing In print list week we had
the final reports of the Inner
Area. Studies of Liverpool, Bir
minghara and Lambeth, pub-
lished by the Department of

the Environment Prepared by
separate consultants,- they call

to a man for “ more resources
"

(Government language for more
money) to be devoted to the

areas they have studied.

Next month Mr. Shore him-
self will .open a “-Save Our
Cities” conference 'sponsored
by the Calouste Gulbenkiao
Foundation and the ' Sunday
Times; at least twti other
Ministers will speak at- other
sessions. The tone of the pro-
gramme for the conference is

highly suggestive of an eventual

report that proposes a great

deal more expenditure: with so

many distinguished participants
one would not wish to take pre-
judgment any further Than
that Even so, I have my sus-

picions.

This afternoon the "'National

Community Development Pro-

ject," which is under the wing
Of

- the Home Office, will publish

a harrowing, and to the ‘casual

observer, neo-Marxist .account

of conditions in Batley, and
parts of Birmingham; New-
castle, Newham and North

l*.rrv Kirk

New and old slams at Bromley-by-Bow, East London.

Tyneside. When you know that
there is a foreword by Judith
Hart and a .

** does not neces-

sarily reflect the views” dis-

claimer by the Home Office, the

apparent starting-point — that

only a “framework of radical

economic policies
n

wfll suffice

—comes as ho surprise, any
more than does the conclusion

that " until policies are imple-

mented which seriously chal-

lenge the rights of industry and
capital to move freely about the

country (not to mention the
world) without regard for the
welfare of workers and existing

communities — who end up
carrying the costs under the

present system—the problems
and inequalities generated by
uneven capitalist development

will persist.”

It is unlikely that Mr. Shore
will attempt to persuade Mr.
Jim Callaghan's Cabinet to
arrange the immediate over-

throw of capitalism in order to
solve the problems of city-

centre decay, even to please

Mrs. Hart, but to-day's report
will certainly contribute to the
mixed climate of guilt, muddle,
political calculation and
genuine compassion in which a
big-spending policy could be
created.

The astute reader might at
this stage object that all is

academic, since the Inter-
national Monetary Fund has told
ns bow much we may spend,
and there is no room for more
costly mistakes of the kind I

am postulating. It is certainly
true that there is a genera)
understanding among those who
are wrestling with Mr. Shore's
brief that any new expenditure
must be financed by “ re-alloca-

tion," but when this is con-
sidered for just a moment, the
possible emergence of a new
venture that could run out of
control is evident.
For the first question is. “just

what is to be reallocated?"
Nobody can say for certain just
how much of the £llbn. or so

of local authority spending is

devoted to the areas of urban
degeneration. Some effort might
be made to calculate the amount
spent on this by central Govern-
ment, by adding up. say, £25m.
from the Home Office urban aid

programme, and rather larger

amounts from the budgets of

the Department of Health and
Social Security, Education. Em-
ployment, Trade and Industry
and the Environment. Nobody
doubts that the total, on almost
any definition, would be in

exce&s of £Ibn.: if you throw in

the local authority contribution

we are talking about an unknown
number of billions of pounds.

Unknown to you and me — and,

so far as I can ascertain, un-

known to the Government.
One strand of thought has it

that such an arithmetical exer-

cise would not be very useful,

since the policies that Mr. Shore
might propose could include,

say. a reduction in incentives to

industry to invest in or near
new towns and an increase in

incentives to put factories back
in the cities. The economics of
this would not be discovered by
adding up only what is now
spent in city centres.

It will be apparent that what-
ever is included within such
vast sums, there is all the room
in the world for such grandiose

new gestures as—heaven forbid

—a new national city-centre

development authority (the idea

has actually been put forward

by someone purporting to be
serious) or, nearly as bad. a

fresh inter-departmental “ plan"

designed to drag unwilling fac-

tories to where they cannot
make money, while keeping

people who would like to live

in suburbs with gardens near

where the work can be Found,

penned in in rows of brick and
concrete.

Grandiose
Any plan to divert people

from New Towns to city slums

(old slums or the new ones

called council estates) would be

even more costly in terms of

human dissatisfaction. As Mr.
Fred Roche, General Manager
of Milton Keynes Development
Corporation, said in a talk last

week, more than nine out of 10

of the people leaving London
moved to ** unplanned ” com-

munities and less than a tenth

move to new and expanded

towns. Again, 70 per cent of

the jobs lost in London have
simply *• died." according to Mr.
Roche (mainly because of GLC
clearances and Government
Industrial development policies)

while of ihc 30 per. cent that

have moved, less than a third

have gone to the new towns.

None of these arguments has

yet been settled. It could be

that at the end of the day all

that Mr. Peter Shore’s Green
Paper will contain will be a few
administrative changes designed
to remove positive disincentives

to Invest in city centres, plus

some sensible advice to local

authorities about the cost of

destroying small business pre-

mises when pulling down
houses, and even a word or two
to the effect th3t if you so bias

transport policies against com-
mercial road traffic that busi-

nesses cannot move, the produce
companies will go elsewhere.

If so. no harm will have been
done

Even better, the Green Paper
could try something that I put
forward merely as a piece of

wistfulness, so alien is it to

the kind of planners' mind that

is being focused on the prob-
lem. It could ask, " how do we
ascertain what the people living

in these areas actually want

—

and how can we best make it

possible for them to live the
kind of life they would choose’.'”

The answer is almost certain to

be that there is a preponderant
desire for gardens, greenery,

privacy, small-scale building,

local shops and pubs, and ail

the things that planners leave
out when they draw those long
neat Straight lines on their
boards, before going home to

just such an environment them-
selves. Being poor, or black,

or old, or saddled with a large

family and a low income does

not make people want such
things any less than, say, politi-

cians and civil servants do; the

question is, or should be, how
to meet such demands."
As most of the reports that I

have cited show, .the first step

towards this is to raise the
incomes of the really poor who
are trapped in areas of urban
decay. Perhaps Incentives to
small firms to come back (start

up?) would help: any schemes
directed at the people them-
selves would he more useful
than plans to create a new-built
environment, and schemes in-

volving self-help would be most
beneficial of all. Our worst-off

people, those who suffer most,
are to be found in these slums,
and cash assistance to them
must of course be a priority.

But this is quite different

from trying to erect around
them a set of roads, sbops, and
buildings that they have not
chosen, or sending in an army of
functionaries who would them-
selves siphon off most of the
available money. Rescuing un-
fortunate people from rotting

city centres is urgent; "re-
vitalising " areas that most
people have shown they do not
want to live in is foolhardy. We
have tried the latter Tor years,

with no success, and "re-
allocating " the money now. or
pouring in yet more, is no more
likely to succeed than any other
large-scale design for other
people's lives drawn up by offi-

cials who live elsewhere. Motor-
cars. television. increasing
general affluence, and the cul-

ture-shock of 20th-century
urban life have all turned many
people away from city centres;

a gargantuan spending policy

designed to entrap those too

poor to escape would be the
opposite of compassionate.

Letters to the Editor
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Her^

) Where savings

/ could be made
'

: From The Director General
:
The Timber Trade Federation
Sir,—Mr. J. S. Humphreys

..•'-January 14) is quite right in
Panting to the vast field which

" toe multiplicity of Boards and
Conuaiasions offers for a reduc-
tion it. public expenditure with
consequent relief to the private
sector.

The De^rtment of Employ-
meut has beui. particularly active

- in spawning organisms of this
kind, and eact in its turn has
been equally prolific in. produc-
ing sub-species. -The Manpower;

.. Services . Comntotfon is an
example, and a rec*ot report by.

.. that body with - the impressive
title *’ Towards a Comprehensive

' Manpower Policy ” xev»als that,
- in addition to a staff dl 200 in

the Commission office, .two
• agencies, the Employment

. Ser-
vices Agency and the - Trailing

.
Services Agency, employ ab»ut
22.500 staff and the latter's 23

Industrial Training Boards about
4.600. It Is therefore not surpris-

ing to And that the net expendi-
ture by the Manpower Services

. Commission which wa&£125m. in

1974-75 doubled to an estimated
£250m. in 1975-76 and is expected
to rise to £46Bm. in 1976-77.

As the Commission modestly
points out, however, it is not the

only organisation providing
“manpower services." The De-

partment of Employment has
nine regional offices and about
1.000 unemployment benefit

offices: toe Careers Services of

local education authorities, em-
ploy a total of about 2,600 careers

officers with about the • same
number of support staff; the

Advisory, Conciliation and Arbi-

tration . Service bas..__ei»bt
regional offices; and the Health
and Safety Commission also has
an extensive regional- and sub-

regional organisation:

Moreover, as the Commission
says, this is only the beginning.

Although it accepts that the

existence of so many different

bodies may . lead to confusion^it
intends to 'push, ahead, both in

strengthening its present organ-

isation and exploring areas

where it might acquire new
responsibilities. For example, the
number of district offices. of the.

Training . Services Agency .is

'being Increased: there is a pro-

posal to set up
:
Regional

,
Man-

power Intelligence Centres: and
a new unit has been set up within

the Commission Office to supply
125 District Manpower Commit-
tees with documentation.

All this is quite clearly set

out in the report, and to that

extent the Commission must be
.

given credit. It is when it comes
. to explaining why these large

staffs are. needed that the report
• lanses into the obscurity of

official gobbledegook, such as-

“The development- of the MSC’s
manpower intelligence sys-

tem must in future involve more
.. disaggregated forward assess-

ments as a guide to policy at
the regional and local levels,

linked Where possible, to. national

. prelections.”
What is completely lacking in

' the report is any realisation that_

- ^ requirements oftitis multi-
level superstnicture-constitute in

total a formidable burden on
management and a heavy.finan?

. rial imposition on trade and
Industry.
S. Redman,

. ClarevUle House,
Whitcomb Street. W.CL2,

indigenous materials ; in the
building industry utilising to the
full, local labour in all its forms
to support construction. :

'

The last thing we want to see
is the erection of prefrabneated
houses as a panic measure, re-

sulting from too drastic a run
down in the labour force, -com-
mensurate with a bread; up in
design teams. .

surveying s-taff,

etc.
.

... Traditional . -building

methods can produce, a pair of

high quality brick : built semi-
detached houses in . nine days.

This is a labour intensive exer-

cise; but it demonstrates that it

should never again be necessary
to resort to Immediate post war
prefabricated methods - to pro-
vide accommodation. .

With a little more assistance

from the Government: at this

time the anticipated decline of

'the industry generally can be
partially arrested"with the direct

result of saving many thousands
of jobs,

„ ,
It is hoped ^hat some of the

proposals . placed before the

Government ^
fby the National

Federation of Building Trade
. Employers /will be accepted,

‘hereby preserving some via-

fatitv in the industry, sufficient

to deal with more favourable
Trafrne conditions in the future.
V S. Edfl«»rsbaw.
Willialar Davis and Co.
(Leicester.

.

Forest
Forest
Loughboro ifr. Leics.

Company
schemed

Policies for

construction
From Mr. V, Edderatwao.'

• Sir,—I feel it important at

this time to endorse whole-
heartedly J. Scott McBride’s
.yiew January.. 10.. where ..he
forcefully advocates the use of

From Mr. P. Deorti'MP.
Sir, — As’ a former pensions

Minister I .follow with interest

-your well-informed articles on

pensions and the correspondence
you publish regularly. I write to

focus attention once more on the

growing concern. in revising com-
pany pension scheme* to comply
with the Social Security Pensions

Act.’ This concern has been

voiced, publicly in recent weeks
by the chairman of the four main
representative bodies in the pen-

sion industry, by Lord Allen, the

chairman of the Occupational

Pensions Board, and Lord Byera,
the chairman of the Company
Pensions Information Centre. We
shall ignore, at our peril, warn-

ings given by such authoritative

and respected bodies.

One of the main factors In the

present log jam is Government
restriction on pension scheme
improvements under the pay

policy. Government pension

policy cries “Ford," .while Gov-

ernment pay policy cries “ I’ 8?*'?

This creates an impossible

dilemma and means, in many
cases, that it is not possible to

have real consultation and nego-

tiation with employees and trade

anions about pension schemes.

There is a good excuse for pen-

sion’ inertia which the Govern-

ment must speedily remove by
announcing the lifting of restric-

tions,

Time is now very short. Unless

the Jog jam is broken sooo. the

April,.1978, starting date will be

a lost opportunity rather than a

landmark' in pension progress.

The future pension prospects of

millions of people now at work
and their wives, husbands and

children aTe.at stake.

. Companies are going to be

hard pressed to improve pension

schemes in present economic cir-

cumstances. Nonetheless, most
employers now see pension

schemes as an essential part of
good employment policy and the

growing interest of toe trade
nmoos..'is naturally leading to

more consultation about pension,

matters: This momentum within
companies & reinforced by a con-
sensus within Parliament After
many years of political instabi-

lity,. we now • have an Act to

which Government and Opposi-
tion have, contributed and the
Conservative -Opposition ia

pledged to retain it
A real partnership between the

State providing the foundation
and the company pension scheme
the superstructure, is the only
hope I can see of adequate pen-
sions for the future. We must
not allow present pay restrictions

to stand in the way of such im-

portant social and economic
objectives.
Paul Dean.
House of Commons, S.W.l.

The “in-or-out”

argument
From The Chairman,
Mortin Poterson Associates.

Sir.—la my letter of

December 29 I argued that if

an employer favoured insurance

for "his pension scheme it would
be logical for him to extend the

cover by participating fully in

the Castle scheme. 1 did so in

view, of the widespread advice

being offered .to those having in-

sured schemes to contract out

and that employers might
question whether such advice

was really consistent with the

.

principles on which they had
entered into insurance contracts

In the first place.

My letter has provoked a good

deal of comment, nearly ail from
insurance quarters. But I do
not see that any of your corres-

pondents has produced a serious

counter argument unless it be

-Mr. Child, January 13, who points

to the Government’s record in

abrogating contracts. One is

hound to have sympathy with

the point he makes, but 1 would
have thought that it applied with

more or less equal force on both
sides of the argument

In my letter of January 5 I

"referred to the unfavourable
position of insured schemes com-
pared to those which were not
insured in relation to the
Government’s buy back tables
and I feet that Mr. Gwitt,

January 12. accepts the point.

Perhaps it should be made clear
however that the alternative
safety net he mentions involves
meeting the cost of increasing
the contracted out pensions the
employer must provide (GMPs)
by -84 per cent, compound up to

the ’ time of each member’s
retirement age — without know-
ing at the time of contracting
out what this cost will be. A
somewhat frightening prospect.
To see these matters in pers-

pective it is useful to carry in
one’s mind's eye the image of

the private scheme and the State
scheme as forming necessary and
interdependent parts of a whole.
One can then more readily per-

ceive the importance of estab-
lishing, as first priority, an
overall target level of pay
replacement which will be fully
inclusive of what the State itself
may provide. In this way, the
question of contracting out or
not,of the State additional pen-
sion presents itself as one of
choosing between alternative
means to an end, to be decided
.on • appropriate financial and
administrative criteria, rather
than as an end in ifcself. And
in the case of an insured scheme,
which is to remain insured, the

financial, criteria, surely, jioint

nomistakeniy against contracting
out
Martin Paterson,
10, Hertford Street.
Park Lone, London.

Maximising
pensions

From Lord Byers, Chairman,
Company Pensions
Information Centre-
Sir,—I would like to assure

Mr. Stockwell (January 14) that

Mr. Peet has a great deal of sup-

port from many varied quarters

in wanting to see pensions im-

provements taken oat of the
scope of the pay code, and in

this connection I think the fol-

lowing points need to be made:—
Mr. Stockwell is quite right to

say that many schemes cannot
afford to provide the maximum
permitted by the Inland Revenue
but this is no reason for failing

to permit a lower level of benefit

to those schemes that can afford

one. There is plenty' of scope
between the minimum standard
for contracting out and the

maximum permitted by the
Inland Revenue.

I think Mr. Stockwell may not
be alone in underestimating the
hardship involved in adhering to

the minimum contracting out
standard. For someone due to
retire in the next few years bow
adequate is a pension related

to earnings but only for years
after 197S? There may be good
reasons why the new State

scheme cannot recognise pre-

vious service. This is surely no
reason for frustrating those
company sehemes that can afford

to do so.

Ministers in the present
Government have drawn atten-

tion to tbe inequalities that exist

in occupational schemes. Inland
Revenue regulations prevent the

best schemes from getting better

but it is the pay code that stops

employees with no scheme or

only a poor one—and this means
manual workers and female em-
ployees for the most part—from
making any start on closing the

gap between themselves and the

better off.

In launching her new scheme
Mrs. Castle held out the offer

of partnership with good occupa
tional schemes, recognising that
such schemes could provide
better, more appropriate and
more flexible benefits than the
State. If negotiations over con-
tracting out are to be useful and
constructive, the freedom to pro-

vide such benefits at a higher
level than the bare minimum for

contracting out must be
restored.

At present we are faced with

the Government urging em
plovers to get on with tbe

negotiations that will lead to a

decision on whether to contract
out. For some employers tbe
present pay code restrictions

make this unrealistic. Once an
announcement on the pay code
has been made it will still take
considerable time to perform
the complicated calculations in-

volved and to carry' out negotia

tions. We are rapidly running
out of time.

Finally, may I make one plea

that seems to me to be increas-

ingly necessary? The main
object of any pension scheme is

to provide those in retirement

with a decent standard of living,

if this objective is borne in mind
then surely the right decisions

should follow—both on the pay
code and contracting out.

Byers.

7, Old Park Lane, IV.1.

Inflation accounting
From Mr. J. CUryron tive erosion of cash assets and

Sir,—How right is Patrick Cus- liabilities is clearly revealed,

tis iJanuary 14) to stress the Sandilands bad, in fapt, des

“urgent need lor a start to be troyed the 25-year-old myth that

made in inflation accounting” Inflation reduces company pro-

for “all businesses, irrespective fits. Nearly one-half of the tan

-

of size;” and to deprecate the gible assets of major ®ritisb

introduction of a standard companies are financed by the

’without adequate practical ex- fx^ss lover cash assets) of tia-

perience.” But the “workable 5
ll

f
,tl '?s

’j
f.

pnor
r- t

-

n~f
method of arriving at inflation deferred tax. Generally, tnere-

adjusted profits" be seeks is fore, inflation increases com-

al ready defined-in the Saadi-

lands Report Exposure draft ?f the creditor-a^though operat-

Z* Sil>T P,£e

r^
U0
U'

ra
!>r'M,. gainsMf1

'
SSUTSTS nS—‘~ JSBTJS

«*™ fc-Mon opposite SSH
premises money ?

n
?. (deputy managing director of

moneys —and. inevitably, roach gECi regarding tbe denisratien
different conclusions. ^Sandi-

Qf British industry and the dis-
iands, with its total gains

c0urageraent of its management,
meat, measures profit total pro-

* “true and fair view” of earn-
fit—as objectively as possible,

& _sr should, of course,
ED 18. w-ith its appropriation

jj e
-

based on total gain, as well as
account”—balanced on a gut- operating profit—EPS
feeling, think-of-a-nuraher basis operating) and EPS \ total—sinks into the abyss of subjee-

ga jn j_ Analysts please note!
tivity.

. ED 18 is not a coherent
The total gains statement is aCL.0untinq system to replace the

the nub of the Sandilands plan: Sandiiands CCA it sabotages: it

"In this report we define 9 com- defines neither profit, nor EPS:
pany’s ‘total gain’ as the dif- antj eschews the Sandilands logic

ference between the measured 0f measuring profit by tbe move-
amount o£ tbe net assets at the mAnl of net assets. Moreover, as
beginning and end of the ed IS also proposes to eliminate

accounting year after making deferred tax—a potential distor-

allowance for new capital put in tfoti of tbe order of £15bn.-£i!0bn.

and dividends taken out." Thus — scope for the imaginative

does Sandilands adopt the clas- « balancing " of the ’’ appropria-

Sic definition of profit estab* tion account" is from zero to

liched in Re Spanish Prospecting some n-times total gain. In

Company (19111 1 Ch. 92, brief: F.D 18 is little more than

adapted to inflationary condi- cPP dressed-up to look like

tions. "CCA is evolutionary, not CCA

!

revolutionary." Why all the Mr. Custis should have the

bother? courage of hifi convictions; and

For some years, the Account- prepare the forthcoming GKN
ing Standards Committee had accounts on the simple CCA prin-

been promoting a distorted, lop- ciples enunciated by Sandilands

sided, mode of “inflation account- —without the ED 18 distortions,

ing,” called CPP (current pur- The data, available for adjusting

chasing power): “profit” was the operating account, should

struck after charging stock suffice for the purposes of tbe

appreciation and enhanced de- full CCA treatment,

predation: hut the enhance- la the latest available accounts

ment (by inflation) of the assets of BAT one simple statement

so depleted was ignored. Not shows historic balance sheet,

surprisingly. Sandilands rejected ** net worth " and total gains: an-

CPP as a viable system of infla- other, the division of total gains,

tion accounting. EPS (0) and EPS (T) and tbe

The profession's rejoinder was dichotomous cover for dividends;

twofold: Sandilands did not while a radical form of “funds”
“Index" the equity (tbe “funny- statement also reconciles, item

money" syndrome) and did not by Item, tbe historic and the CCA
deal adequately with the erosion accounts,

of cash assets and liabilities. But Jack Clayton,

ibis is untrue: by stating tangible M. Park Road.

assets at current value, the rela- Cheam, Surrey.

GENERAL
Index of industrial production

tor November published.
EEC Foreign Ministers meet.

Brussels.

Mr. Sara Silkin, Attorney-
General, before Appeal Court
regarding his refusal of consent
to legal action against postal

workers' plans to disrupt mail
and telephone services to Soutii
Africa.

Board of Cable and Wireless dis-

cusses Government's refusal to

grant pay rises to five directors.

Mr. Reg Prentice, MP, speaks
at- Tory Reform Group lunchtime
discussion.

3Ir. Enoch Powell. MP, speaks
on “ Patriotism," St. Lawrence

To-day’s Events
Jewry next Guildhall, E.CJ2. 1.15

p.m.
Financial Times two-day World

Pulp and Paper Industries Con-
ference opens, Helsinki.

Extradition proceedings con-
tinue against Mr. Jim Slater and
Mr. Richard Tarling. Horsererry
Road Court. S.W.l.

PARLIAMENTARY BUSINESS
House of Commons: Scotland

and Wales Bill, committee.
House of Lords: British Airways

Board Bill. Patents Bill, and
Cruelty to Animals Bill, second
reading. General Rate (Public
Utilities) Bill, third reading.

Select Committee: Nationalised
Industries t Sub-committee A).
Subject: British Rail. Witnesses:
Ru3d Haulage Association; Freight
Transport Association (4 p.m.).
COMPANY RESULT

Letraset International (half-
year).

COMPANY MEETINGS
Bass Charrington, Grosvenor

House, W., 12. Leeds and District
Dyers and Finishers, Leeds, 12.

OPERA
English National Opera produc-

tion of La Traviata. Coliseum
Theatre. W.C.2, 7.30 p.m.
BALLET

Royal Ballet dance Romeo and
Juliet. Covent Garden, W.C.2,
7.30 p.m.

WHERE INTHEWORLD
WILLYOUFIND

STANDARD CHARTERED
NEXT?

This picture helps to prove that if you have business in the Philippines

it will pay you to deal with a British bank like Standard Chartered, lor at least

two reasons.

First, we will handle your business directly between one ofour U.K.
branches and one of our branches in the Republic. Straight away this will save

you time.

Secondly, by using a British bank that is really established in the

Philippines we shall understand your business at both ends, and give you the

benefit ofour experience all alongtbe line. Ask Eric Bower about your
Philippines business today on 01 -623 7500.

helpsyouthroughouttheworld
i « i

«

Head Office. lQClemcr.l! Lane.London LC-IN 7AB Amcu- c\tecd -tvrffl million
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Courts operating profit soars at midway
A 0.*\$IDERA5LY h.^nor
cpcraiins; pro;!: up from fJ.Ttim.
io £3.-i?r.v. ?chievod by Courts
(Furnishers! hes not" pa.-sed
ihrouyh into laszble prod! owm^tM a iar^tf ircriMse ;r, lrar.iI-.-r to
cWorrtd profit for the six
months ended September SO. lt'7i!.

Front before- ‘.ax remained
steady at £1.P50.000 i £2 .947.000

»

after deferred profit of £1.515.000
-Sains: £525.000' last time.

The interim di'- idend is rai-ert

by the maximum permitted to
I.415p tnei !42Srpi per 25p .-Imre.

Tara! payments for iP75-7fi

amounted to tLS-iotvp on profit oi
£5.370.901).

Trariiitp in both the U.K. and
ot ersoa.- in the traditionally more
profitable second half is continu-
ing at a rntislactory level, say
the director*. Four new stores
haie been added in the U.K. in

the current year and the .2roup,
with over 100 stores in six coun-
fries. i« well s,mated for further
prosres*.
The first half increase »a.i

enticed bt tile growth in credit

business tlurin? I97ti. resulting

from the !i:t:nu of hire purchase
controls m December 1975. and
from the continuing progress of
overseas subsidiaries. The
accumulated deferred profit now
stands ar oicr i'P.-jm.. Which will

flow automatically into profits in

future ;• ears.
No account has been taken at

the m lentil *iaye of exchange
rale fluctuations, winch ore cur-

rently favourable.

:t-7T

'

" :?7'i

j-.in i L
>-

.1

Sale-* . . .. :-"i:
pp.-raon^ u~>z: {' "< - -‘J
D.'fcrr- J .. !

Pre-ia* profii . . . 1.933 !.r*7

T li.TllJ- “•'i

proiif .. . f-74 97;

In: ?nr.i d:v. . . >:
• iiSclu.l-.-is: i ,\T - -'jr: fo..': re.V.T

6 comment
Courts 52 per cent, rise in

operatinz profits ;s remarkable in

a six months period when furni-

ture deliveries front L‘K manu-
facturers declined by about fi per
cent. Part of the explanation is

that Courts zeis about 45 per cent,

of its profits from its overseas

branches, and in:< must hr.ie

looked very zood ;n Sterling. But

there was volume growth of

around 12 per cent, in the I'K..

ton. indientinz increased market
share. Volume za:n« were more
than enough to oiTset di#cnur.f.<

and margins rose by 5.1 pu.r.ts to

16.5 per cent, i among the highest

in the trade), reflecting Court?’
low break-even points. Most of
the sales advance va? HP.
about haif the total. Of cour-’c.

the £l.3m. transfer to deferred
profits is u useful buiTer. for the

trade is facing doubtful prospect

<

as disposable incomes sper.i on
furniture continues to decline. In

dull times, deferred profits come

BOARD MEETINGS
The coiiipasicj Jiive n -la'ica

.->f Co-"‘ laectins* io la? Slock
E*:iu-si«'. s-.i.-n n»:iw arc 3mii:!v
hild r r Ihv r •:'*>'? af cuft-ider;ni; uvi-
Q.r.d;. yilicn aaiatiMp are r.*>: a^a:;-
j&it* V :

'iv r _!JcRdi rcwnti are
nw-ri.1.

• >-r il rand tlw
:..'i r": t Ua-et! walsty i-n j3s j

rear' • l.iiiitjVc

TO-DAY
Inicrims—

—

Day. (.roach
KK-.:ra Inc.- 1 at Tm-;. i-cror. Jioicr.
L-rrj*tT !n:c- Jiionai. r. asd j.

into their o.in. as old debtor
balances arc repaid. Full year
profits will be boosted by perhaps
£u.2ni. by currency gains, and
CK deliveries have sprung up
surpriiingiy since September.
However, the shares at 7Sp have
a maximum jield of 6.3 per cent.
Although the cover will be more
thjii six times, the low yield

could be a constraint for some
time.

Final*—r laid? Dt-.iiont , Tridcot
vNiob,

FUTURE DATES
Interims—

Il<!i:al bar
gart: >n Th-'Rip-m and Evcr>h«l .

r'ri-.— i « Benjamin 1

Final*—
Vb"«
rlaidrivc Dn^icocnnx
S-.-i'uv.- fnda.lrios. .

Saiaii-iMa- iR.' iKaliweart I

Web; i or.- P-jbUcaiion

or long leaseholds, together wilh
a chain of Old Kentucky
Restaurants located around the
London area.

Centre
Hotels

lip 64%
PRE-TAX PROFIT advanced 65

J

per cent, 'com a depressed
£502.551 to £323,645 for Centre
Hotels (Crjnston) in the 2S
weeks ended October IT. 1976.

Turnover was up from £S.12m. to

ilO.Wm.
The first iulf of the financial

year ia the more profitable and.

While turnover to date has con-

tinued to show a substantial

increase over last rear, the final

results aiv dependent on ccn-

t.nued successful trading in the

closing mom hs and prevailing

in re rest rate*, the directors say.

So tax cit.tr;e is Given as it is

dependent on the profit made in

the remainder of the year, ar.d

would in :-n> case be subject to

substantial capital allowance*
available.

The interim dividend is held at

0;i2p net per Ifip share amount-
ing to SS3.7V2 (£66.102 » and the

directors say they intend to pay
a maxinium final. Last j ear's

totaJ payments were 0.96p from
profit of £5>2.4S3.

Croup profit in the firs; s:x

months was Il.d6S.4Sl before
o’c-duciing the amount attribut-

able to tite outside interests in

the Regent and V.'esr Centre
Hotels. These interests have now
been acquired and the relevant

mount vi iff be part of the

group's prcuiT in future.

Centre operates 31 hotels in the

U.K. and overseas, the vast

majority of v hich arc freeholds

• comment
The London tourist boom has
boosted profits of Centre Hotels

as it has other hotel groups. The
effect has been heightened by the

financial gearing since Centre fell

for the’ Government’s Hotel
Development Incentive Scheme in

a pig wav. Profits fell as the
major programme of investment
ran into high interest rates and
overcapacity, while the new hotels

took three years or so to become
profitable. Xow the programme
of investment is nearly com-
pleted. so there "ill be fever
start-up losses in 19<i 7ts. and the
improvement in the London
tourist industry means that lower
concessions are being made for
advanced booking. The potential
for continued recovery is enor-
mous because Centre is the third
largest operator of London
hotels. However, the second half
could be blighted by the higher
average level of interest rates
since every one point rise costs
Centre over £100.000 in a
full year. The shares, at 21-1 p,

yield only 7.7 per cent, (below
THF :rtd Grand Met.) but the
asset backing in the last accounts
was 47jp per share.

Arthur
Guinness

outlook
THE £10.2m. increase in pre-tax
profit to I39J3RI. aL Arthur
Guinness Son and Co. for ihe

>ear to September 25. I97fi was,
in part, due to a number of

favourable factors which were
unexpected and may not be
repeated :n the coming year,

stale; the chairman, the Earl uf

Iveagh.
In home markets Guinnes

sale* dropped but rose abroad:
non-brewing activities turned in

higher profits and the chairman
says: “ The group's spread of

World Value of the Pound
The table below gitc? the latest available

rales of exchange for the pound against various

currencies on January 17. 1977. In some cases

rates are nominal. .Market rates are Iht

average or buying and selling rates except

where they arc shown to be otherwise. In

some cases marker rates nave been calculated

front those of foreign currencies lo which the:

are tied.

Exchange tn the U.K. and most of the

countries listed is oSLcially controlled and the

rates shown should not ue Liken as being
applicable tn any particular transaction without
reference to an authorised dealer.

Ab'nrcvia lions: IS 1 member of the sterling

!.re3 other than Scheduled Territory; (k)

Scheduled Territory: (o) official rate; (F) free

rate: t T i tourist rate: (n.c.) non-commercial
rate: (n.aA not available: (A) approximate rate;

no direct quotation available: (sg) selling rate;

ibri buying rate: more.) nominal; (ex/c)

exchange certificate rate; (P> based on U.S.

dollar parities and going sterling dollar rate;

i Bk i bankers' rate: (Bas) basic rate: (cm)
Cknv.nerdu) rate: ten) convertible rate; (fn»

fir. .-Rcial rale.

Sharp fluctuations have been seen lately

in the foreign exchange market. Rales in the
table below- are not in all cases closing rates on
the dates shown.

Place and Local Unit
Vair.e of

£ Sterlin

AfaraiDaas I'Mnu:; Fraae :t; -si

AiJiBiinian (J l

AIKir-n. .... L.:-,

Alaxr.i.. ..
7.07

J.H
\>|.|ii-ra 117.57a

Xiiiinln Kmin I
Tl.R.

vni k-i:n iSi. L. i in'.Lna l.eli 1

A'^OIItllM. . Ar. r»i Frxt It ID 4f5.31

.tiiwnlia 'S I.673SS

\n-irin 25.16

A-«> IVriu". Ef.il>'.1) 54.575

Value Of Value 01

Place and Local Unit fSterlicg’ Place and Local Unit £ Sterling

•(..'iiinvWm • 1 ifiis -!-i*ii:a: - 4.10:1
faiaswiv ....Guarani
P’pt’i D. Kk .

215.88

Fill «l|i 'S« Cedi 137 oi Yemen ISf; S. Yemen Dinar \ 0.575

:K>
fflillll I-.

td'Bii't*’ £
Ail-', i'-.'nr

1.00

I.578SS
Peru mjl useA 1 18.37

•7r«rr . .. . I»ni> 1 •. » 53.7475 PtiiJIf^jine*... Pb- T’e«'> 12.7016

rvvill^ll'i... lHtT>i-:> K'i> n<*- 10.121* p.. _"
n r. ,s. .* C Sterling

1 »!rairni»j3
# >rcw ^c-afotod s

—
i.i'ilutila M.. K. 1 ir.l.iraj S 4.6271 1.8025

business of different types
throughout many places in the

world is a great strength, and
1 have every hope that wc will

continue to build on this base.”

A breakdown of turnover—up
from £339-4m. to £41S-9m.—and
trading profit of £36.20).. com-
pared with £2S.7tn. shovs that
brewtnc contributed £220-2m.
(£259.7m.) and £3L3m. tjEM.Im.l.
confectionery £11.5m. (£9m-i and
£0.5m. (I0.3m. » . general trading
£Gj.4m. (Io2J2mA and £3.5in.

(£3m.). leisure 10.3m. t£1.6rnA and
Joss 10.2m. (profit 0.4m.). plastics

£l6-3m. f£i6.9m.) and tfm.
l£0.Sm.) and property £0.1 in. pro-

1

fit (.same).

On a CCA basis pre-tax profit

would be reduced by 113.9m. of
which £S.Pm. represents add'tional
depreciation and £7m. the cost of
sales adjustment. The gain on
net monetary liabilities wonid
amount to £13.2m.
At year-end short-term borrow-

ings amounted to £29m. Since
that date £12m. of these borrow-
ings have been replaced with
medium-term loans and £3 2m. of
foreign currency borrovinzs in

U.S. dollars have been repaid.
After deducting grants, future

capital expenditure contracted
for amounts to £5.19m, t£7.44m.)
and that authorised but no; con-
tracted for totals £9^m. i£7.4m.|.
Meeting. Park Royal Brewery.

NW. February 10, 2.43 p.m

First half

advance by
Kwikforni

SCAFFOLDING CROUP Kuikfonn
reports pre-tax- profits up from
£4S6.0Cin to £559.000 in the 26
weeks ended October 30. 1976. on
a turnover ahead by £2.4m. to

£7.52m.
Earnings per 20p share are up

from 4.9p to 7.4p. The interim
dividend is unchanged a‘ 1.4p

net—the total for 1973-76 was
4.46p paid frorii profits of £1.5321.

The half year profit r.duded
an associates contribution of
£101.000 (£129.000). After lower
lax of £155.000 (£237.(Mhii and
taking in capita! profit 5 this

time of £233,000 the affriba-

tnble balance emerges at
ag.iiiikt £249.000.

Mr. F. M. Russon. cha<r:nan.
roports that during the per:<-*J the
associate Kwifcform Properly
went public. This has the effect
of increasing the value of the
remaining investment in the com-
pany. The flotation resulied in the
capital profit offer tax of H’.tf.nOO.

it is expected that overseas
arlivilicc will help in maintain-
ing profits.

• comment
Kwikfornrs true first-half per-
formance has been obscured* by
fhe recent flotation of 25 per
cent, of the group’s stake ;n ills

Australian associate: On ?. com-
parable basis profits are 2S per
cent, higher before tax and
although that reflects -une de-
terioration in margin;—from 6.9
per cent, to 6 per cent.—it does
show how the buoyancy of the
group's overseas scaffolding busi-
ness has offset the effects of
the const ructio/i depression in the
U.K. With pressure on margins
increasing, the second haif could
he more difficult but -he group
should be able to equal the pre-
tax figure achieved :n the com-
parable period. This would give
a prospective p e of around 6,
and would cover the historic divi-
dend, yielding 7.6 per cent at
92p (up 6p on the ticures), more
than 31 times. But n seems
unlikely that any significant

I

market—still around 60 per cenL
of sales—has ended.

The Financial *

Reo i

half recovery
_ tjxlF profit." of
SECOND ." organisation- the
Reo Stales eetcr.fiE airf£eo SUMS ^ cswr.nc airf n

£».JKSS ««» d«S' i

UCtoner -
fj teaJ . fdr

compared shar? drop

ID saa-UM i= p7q-
from fj- ' first 26 wi'Ck? Mr.

Beo btaM.
. f!iJ j yeu s rfeul:

b*rs tint *2*. ..^t «-

He “pmud matchSS** 3Si*» «»
iSf™ ^tback from Champms
fSS? odds.

jump from m-j-*-"™ — .-V
thThoieis and catenag prnfcfi wo
a sSSnd half recovery iftc* a
flJSTir loss Of £144)G*J) to preSt.4

ol JMB.WU by the casinos anti

haltin'’ division.

Shs for the firs: qa^tcr cf
icjtt indic:it£ lhal profits

fimt-holf "hi fie

Se 1973-76 period, tbe directors

Sta
Ea‘rnin?s per IQp share are c?

from 2.3 P to 2.67p and the d.v:-

dend is raised by the maximum
permitted—from 0,S3Sp :o o.K-p,

with a final of 0.K53p r.et. At
least mainteaaacc of years
rate bad been forecast.

.4s)ik* asnaoat

Mr. Ward Thomas, chairman of Trident Television, which is

tOKlay due to annonnee preliminary results for 1976-77.

DIVIDENDS ANNOUNCED

1 Xtaraotrr -

r^'
zy /.?

_£8C

3

jr.i cJie-ns -

—

vW
Cji:no5 jr.i SelHss 55->?

Pram before tax USA IJCS

RO|i;!5 2r.ll lJVTjJU 03
dlt *JZ
•SM

Net pros: 4‘2— Excraor Jiajn" >:.™ -

..n

Z-lnaJ ... — • - VJ.

Current
payment

.Astra Industrial • int. 0^3
Centre Hotels Int. 0^2
Courts (Furnishers). ..inL 1.42

Gt. Northern Trust 2.37
Kwickform : int- 1.4

Meggitt Hldgs. 0.18

Reo Stakis 0.B5

Date Corre-
of spending

payment ’ die.

.May 31
Mar. 24

Pnur snii JtiiuiSica
Fora-an: •

• comment

ram 'in the iiM. .

complete'? trade ^ b
=«salted !«u» j •»-.?. % ,

fixed ohfa
summer months u

i

wasoa: of aeawn.

^

cperatan camc mio ft?

-

SHTChtfd from tic iJS” ^
influx and the end ta*

in period for
ImprovcBieru
tlx eerrent
rood and thi cnnSS.1

*
advance hci7km.zs
been reduced.

'

fixed odds bertJnrwn*^
sot make the s-ibatanuaj
it d:d ui the first half

'

thouzr. urnover h*. sane?} ,*

rar.cel.a&css of fom^n'^t
dae to the cold *»5jL5»
shares at 2Gip i^id
cohered 2Ji times. ^ i

Great
Northern
pays more
iUtle changed zrtm

2?.& pra-tax re-renuc
onneunced by Gnat \w
Investmeal Tnw [or
November 30. 107c. gj
compared with
£2J53m.. msunst ££S^\
tive.y.

At halfway revenue
was £l3Sm. (£1.47blT >!

For the year earning ^
shore increased from 3
3 5322 and the dividend*
3430 '3.24ni net. with 3

value per «har?
j

J
The srcrck market was pleased gf™ .. ..

with ihe results of Rco btakb ..

because the 5S per cen^ down-

r 9?: ;-a v.

l.Cilji;

April 4
April 13
Mar. 30Stirling Knitting inL DJ5 Mar. 30 0-35 —

Dividends shown pence per share net except where otherwise
• Equivalent after allowing for scrip issue, f On

increased by rights and/or acquisition issues.

stated.

capita!

Forward Trust jumps

40% to £10m.
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Second half

rise from
Meggitt
Reflecting a difficult year, par-

ticularly in the manufacturing
division, pre-tax profit of machine
tool makers Meggitt Holdings de-
clined from £ ISO.$53 to £133.392 in

the year to October 31. 1976.
The chairman. Mr. J. D. Tyler,

reports that the order intake
throughout the group is increasing
at a substantial rate and the pros-
pects for the months ahead appear
good.

Earnings per op share are 1.S1 p
72.03p) and a final dividend af
0.175173p lifts the net total from
0.32175p to 0.353925p.

In July it was forecast that
profitability would improve during
the remainder of the year. In the
event, second-half profits rose from
£$0,493 to £92,785.

Year
I«re-7fi . 1974-73
£- £

Turnover — 3,374782 3,34*L2Jr

Pre-tax proSl 133.59C 1S9.933
Taxation T7J81 9S-«45
Not orofir ....„ HJBl S7.208
AltribiiUlilc* 77.681 S7.20S
Ordinary J5.183 13^83

• Alter mluijritles.

Upsurge at

Gadek
Malaysia

T.VTvABLE PROFIT of the
reconstituted Gadek Malaysia
group was £128,600 during th*'

nine months to September 30.

1076. This compare*, with £37.200
for Gadek Rubber Estate for Ihe
comparable period of the pre-
vious year.

For 1975 no adjustment has
been made to reflect any notional
interest charge on the deferred
consideration payable to Garjeic

Indonesia following reconstruction
in February 1976.

The dividend will be decided
at >ear-end.
For the 11 mnnihs to November

39. 197G rubber harvests by the
two estates in Malaysia totalled
1.32m. kmc. compared with
1.09m. kgs., and oil palm
0.29m. kgs. mil).

Early in 1976, the Government
of .Malaysia’s price stabilisation
measures, having achieved their
aim. were discontinued, allowing
the resumption of normal lapping
and stimulation programmes, with
the result that there was a very
substantial increase in the rubber
aop compared with the previous
year, say the directors. The first
planting of oi! palms at Kupang
Estate came into bearing during
the year—this crop wifi make a
more significant contribution to
earnings in 1977 and subsequent
years.
The average price realised for

the rubber crop during the first
nine months was approximately
33 per cent, higher than the figure
for the whole of the 1975 crop.
This very welcome price rise, com-
bined wilh the much higher crop
and consequent fall in unit pro-
duction cost, has meant a marked
improvement in profit margins,
and barring unforeseen events the
subsidiary's trading results for
1976 should constitute a record,
they add.

Rubber
Group Es'ai?
Nine months
1078 1973
i £

Turoovw 419.700 169 U>N
Trading profit 155.400 34.400
Profit forward ronl races 36 -900
Replanting expend. .. 19.S00 23.000
Depreciation - r.Xi • •ll.im
Profit before tax 128.600 37.200
Taxation . W.»W ItMU
N»t profit' 61.700 20JOU

* Represents Capital Expenditure io-
enrred.

The manufacturing division will

become L. M. Van Moppes and
Sons Diamond roots, the diamond
powder scts:t.c> Diadusi and the
mercha filing dMiienVan Moppes
Diamond Services.

L. M. Van Moppev and Sons
will continue to be the ILK.
diamond sales company. - The divi-

sional headquarters a! Basing-
stoke. including research and
development wi” be formed into

a new company, Unicom Industries
(DPDi.

Bank, report* an advance of W Tier labour, he comments.

£4.47m. rcquircmvuij. for its nrr
On the current year, however, only to hate second ^

Mr. John Cave, chairman. Strikes 'j :rh;/t months, ;md deader
a cautious note, remarking that back on eapiral uircstjntr
few chainucn in the industry a future dale,
would be willing to icalr forward However, a!! p Lints mar.-,
to 1977 with, crest optfcu^n. par- .icb.evv inerc;i«od outpuiO
ticukirly as the preStah-h-y of jgainst very fierce compeiaj
a fln-.rce house is so de^nden: the foundry trade, vhrr
on external factors.

. average rnly about 70 ncr'i

Indications a; present arc that capacity U being utilised q
the company has n:anc.eed rough iy a;]y.

to maintain both its turnover and During the Sutler tnnoth, s

profits so far ;n the current year, fiver hr If. the price of al<r>G

«Turnover list year £4t#m. escaiated rapidly, the ovealle

up at £!7D:ilj wjs a dcpreswng inpMK
One consideration making fi-r profit margins,

caution is the Bank i< EngfandV The short-term «caw»

i

credit curb through :ne so-cnZed m3dc reduction o' st'H'k :

corse i. limit ng growth in intpor- levels more dtfficuL hui wti

tant financing resources of the very high inters rlrrre:

cumpr.ny in the Fcbruary-Apnl being applied. Wis will bo bi

quarter to 3 per cent, above :hc abjec^ie dur)*5 Uic nfstgj
Ausust-October average. Another period he a«*k-
reason for doubt over the i975-77
prospect is the uncertainty about
the future course of demand m vfArtDffilm
the consumer sector—where some OlM/**&“* u
oee-tbird of Forward Trust’s _ .
business is. and which ap;w>3re Hnivn h\r

to have heid pretty firm—and an
the tfldustriai side, where the / £

'TS^^'SSSg-.^If so rar
with something berwees 10 per/ ,\ shani fall in tvnvifr
cent to 15 per cent of WTa? £3.4Sm, to £1.15m is di>ci«

UJv. busings, believes ri - h« stnrragnrd, an inve^tmen:
raised Us share of the market. panv , far the first ha)/ *
probably by about a tenth, rp the rrc .taT profit was |r.’

P«tyear £l9.i2e. compared with fll

^Tfae
-

<^,rraan ^J11* ihai Turnover for the full izi
the result was achieved during was isASm_ and , he &
a year of continuing cchtrpl* on reC| tas K
the instalment finance industry. * fci
Tne quality of the bu»ncsx under- ix-

taken. as measured by accounts _ £. .,

in arrear, has beei mainTaiaed a: Ton-iy-r " l

1

1

;.

;

a satisfactory IcveL '.k™ -r*A general easing ip. short-term Es^r-sw *
... . t»

interest rates during the first haif Pm-u* praflt w3
was a further factor contributing Tax —
to the higher profits but this
trend was sharply reversed in the

The balance sheet at ' October SMURFIT J
imrnts up

51
from*^ S^Sim^to REORGAN1SATK1

£l7y.SIm less £26.5301. I£22^9m.) Thn j-fterson SmndH *

uneanred charges interest and -Jh* **53 „oW <r$

forecast

Astra

ahead
midterm

PROGRESS sonUnucd For electri-

cal and mechanical cm^necrs
Astra Industrial Group with tax-
able profit up from £311.000 to
£369.000 in the six months to
October 31, 1976. Sales rose lo

£-LK*m. against £3.54ni.

Stated earnings per share im-
proved from 1.46p (adjusted for

rights and scrip :ssue>» to 1.55p
per lOp share. The interim divi-

dend is lifted from ar. adjusted
0295p net to 0 325p per 10a share.
Last year totaj payments were
equivalent to 0.6SC5p from profit
of £769,000.

ria:: !1V Y.-ar
'.ITT 1*73 1975-7f.

iifi-'l i'-yi jMiin

.s.-: s i. 91 S.5J4 <1 fZ7
tiperatins profit . . i’.K

Illti.TT-St .. 47 5M
Pre-tax profit J69 ill 768
Taxaiicn 1 *-ra it: 402
Dividends .. ...... O 23 B-i

R-juined .... • 113 120

Stirling

Knitting

steady
On sales HI lie changed at

£222. against £2.2-4 m., pre-tax
profit of clothing and knitwear
manufacturers Stirling Roitling
Group for the half year

1

4o
September 30. .1976. was steady
at £140.000 against £155.000. After
a much reduced second hair, the
total for. Iasi year was £I6oj40.
Staled earnings, are 2.07p com-

pared with 2J»p. and the interim
dividend is maintamed at 0.3jp
net per 20p share. Last yean
total was 0.7p. .

Tax charge for the bait year
was £73.000 against £81.000.

Stormsard

dawn by

EQUITABLE LIFE
E. M. VAN MOPPES Last year was a record year for

•
- the Equitable Life- Assurance

L. M-- Van Moppes and Sons Society. Net new annual premium
the main L'Jt operating company income was £82m. (£4.7m.) and
io the diamond products division new. single premiams plus new
of the Unicorn Industries.. Group annuity considerations ware
is reforming into separate com- £9.7m. (£3m.). Net new sums
panies the various activities col- assured amounted to *12im
lectively performed at Basingstoke. (£86ra.) ;

“

J. H. Yavasseiir off to good start

I
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I
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I
Zaml'in Kvraclia

af an official commercial rate of 0.SS Russian roubles:
the North ViPioamese Cons at 0.306 roubles and tfie

North Korean won at 0.7493 roubles. With the pound
Biandiiis at 1 25 roubles tbe following relaUonsblp could
be calcubicd for the pound; £=5.38 toanks: £=4.03
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Ra;e Is die Transfer martini fcontrolled!.
Rale is now baepd on 1 Barbados 5 to tbe dollar.
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FoUohids devalbauua.

SIR IAN MORROW, chairman, of
J. H. Vavasseur Groap reports
that the current year has started
well and that all trading opera-
tions have shown improved pro-
Stability arising both froth
increased revenue and from lower
overheads.

However, he sound? a note of
caution because of tbe relatively
short order book and tbe con-
tinuing frailty of tbe genera!
economic recovery. On tbe non-
trading side, the combination of
high interest rates and continued
depression in the property

.
mar-

ket is proving a severe restraint
on further disposals.
The company has eonlihued to

operate with the support of the
Bank of England " lifeboat ” and
to pursue the policy of realising
non-trading assets with a view
to attaining a positive cash flow
arid a viable trading base. During
the year 1973-76 the level of sui>
port from the “ Lifeboat ” and
other sources of - finance bas
shown a further decrease and
the . maximum financing require-
ments (excluding those sub-
sidiaries separately-financed!, fell

from £29m. to £15m.'

.

The accounts show provisions
of £5.54m. (£8.49m.) comprising
£5-23m. (£5.4Sm.i in respect of

banking subsidiary .
warranties,

£87.000 (13m.) other' businesses
sold or in tbe course of being

rundown, and £219,000 (nil) being
estimated net amounts payable in
respect of companies in liquida-
tion.

In their report the auditors
state that the provisions in
respect of banking subsidiary war-
ranties and amounts payable in
respect of companies in liquida-
tion are dependent on the pro-
ceeds and the timing of property
realisations. In the present state
of the property market there is

continuing .uncertainty as to the
ultimate proceeds of realisation
and the auditors are unable to
judge whether the total provi-
sions will prove adequate or
excessive.

The provisions described as
ia respect of banking subsidiary
warranties are guarantees given
by the Vavasseur Group to the
big banks “Lifeboat" support
group in respect of doubtful debts
of the Vavasseur Trust banking
subsidiary. (Vavasseur Trust has
done no new business outside
the group fot- some two years.)
These warranties - are under-

stood not to bare changed greatly
oevr the past year. In the
accounts for 1974-75, the corres-
ponding figure was Included
within the then total provisions of
£I7.4tn; is respect of unrealised
Josses.

Referring to Vavasseur Trust
the directors state that due to

failing properly values many of
the original advances were found
to be not fully secured which
required the management team
being directly involved in
negotiating sales of tbe under-
lying security. Vigorous action
to obtain repayments from
customers continued during the
{Kjl ™ collections of£2-8m. Most of the remaining
borrowers are either in receiver-

-u^u
O j-^qVi<*a®0n . In respect ofwhich didributions tire awaited.

The assets of companies in,
liquidation comprise mainly
properties and action has been'
concentrated on the disposal ofthese interests. Since July 1975;
properties have

;

been sold for anaggregate, consideration of £4m.The remaining portfolio withinthese companies embraces a hi^h

“Jp1* of “"developed land andunlet property.

As reported group operating
1 for 016 year ended June 3<L"™’
I

«e from JEIJIbl to j£SS
!??r£

C profit mergedS11.16m against £13,000 afterto
i£
er interest charges.

__i°
f.“® operating profit Miffs

and

3S, and Me-ver

Fe^^^Hd^EC,

The balance sheet at ' October SMURFIT I

31 shows instalment finance agree- o r/inr a NlCATIf
ments up from £140.02m. to KtUKUrtDIJnDv
£l7y.Sim less £26.53m. I£22^9m.) Thn SmnriH *

unearned charges Interest and t
ltte JeR<

i!Z?
n
. nri

retentions. Ifeposits were higher
artnounccd a nc'J

'

at £19G.35m. (£159.33m.). l,® naI structure FoUowinC**
'

of tlie groups acUvltus

McKinscy Consultants.
,

W. Williams mSSS^ST .o

ruc
«!S

“

n ., - crmip's expansion in h 1*®

rnntlripnf international markeU ana »

LUUUaCUl effective from February I*

The changes will dp ' in")

OI Drosres^ role and responsibility p,

organisational level as f
.Though confident of a much im- having certain function

proved profit for 1976, azamst the graphically co-ordinatro-

£94,900 for 1975. Mr. H. H. WjHiams,
chairman of W. WUHams and Sons
(Holding), rays, in his imerim. ISSUE NEWS
statement, that he is deeply con-
rerned at the continued lack of LONG TAP
confidence in the major industries _ , • nuhiidu
on which the company depends .
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ffhtw'
for future sales. day In connection hi*
• The higher levels of production of £1 ?’y>n
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1

?; rSS&of Die first sue months continued *°
1
ry

.
Loa?

mro the autumn, but during Octo- May 3
ber, once again, there wen? signs ?.

bIe
*?Lf

*y
oo

l

*rhr first ^
of uncertainty creeping back into f1

autumn, uui aunng ucto- J, ."Zu, «» May 3
ber, once again, there were signs ^.

bIe ^
’Throf uncertainty creeping back into ^November 23-' Trie nri

industry, v,-ith some cancellation of pnnJ1S.m wS £ rt

of short-term schedules and re-
next il

?
yvThrJtor lWvised forecasts for 1977.- «

As reported on November 23. on ^ «
F
i«?j£Sr

sales higher at £3.42m-, against and doses on. TSursdar-

£2.92m, taxable profit rose from- .

r
£70.000. to £123.090, VILLE SCRIP

for the half year ended June 30.
tLVii-i-t J

,,

1976- .\n estraordtnao' SJjTjd
The results reflect an upturn in tng is called by Meivu*

,

the first part of the year in uti- and Whitson for
iisation of production capacity at consider the
the manufacturing subsidiaries. £500 000 of the C0*p

rJr w,
Mr. Williams explains. and a stfixsequcnf one-tw-‘

The dWT-tenn nature of de- issue. -
—

*

(Furnishers) Limited

Interim Results {(maudited)

- Six months ended ' 30.9J7& ,*
-

;

Ttm»ver{excl. VAT) £21tOOSJOOO *i6^,

(W0
-Operating profit - '/ s&milfe.::

7

1

Transfer to defetred pro® - Et^Sf5y»ff V '
:
£^T

oo0
Net profit before taxation £i£SD£g» :

Over 1£© stofes w^rtdwhtie ,
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001
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— v- - ,-c -s ^ ' Sr;staGHKiS
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C^fi j^"'

is £7.4ip. bidder for Gateway

Battle looms as Cattles gets offer
A. hid battle looks in prospect Provident’s financial, advisers, London Asiatic and Patalins and before taxation and extraordinary

between rival check trad ins merchant bankers Hill Samuel. 29 per cent, of Golden Hope. The items for J975 was X37.W6 and
groups Proridem Financial and will post the official offer docu- associates acting in concert with for the six montlw ended June SO,
Cattle's moldings) following the meats as soon as possible. Harrisons and CrosEeld do not 1B7G, £360,72$.
announcement that Provident— include the Sogomana Group
which already has a 25.64 per , whose holding of 1.5m. Golden VVD? «Fl FY-HIJGHFS~on> hniriiw* 1.. ru*DTCDunr CC f!. »> UL3C.LE

I

. L.... ^ .... j -*->>r-
;

'• •
•

..
w vjucn already has a 25.64 per whose holding of l.om. Golden

te*tn\ Resources m asswaaUott with Mr. Plantations av 8Sp on behalf of “PL
j}

oldin
\ in Cittle

'

&Tis 1° CHARTERHOUSE Hope shares would have pushed

^5SpSd3?^?,

jS& beginning iht
DavM Hooker’ ' * per *« for lhe GROUP ACQUISITION «™5 “d

. “HiST Jfcremainder.

supermarkets, cash,and carry and would t
pftlk stamps, at around £7.4m. Linfood.
.The directors of Gateway are

rcctnnmending. acceptance of the
‘

bid and, together with West of STOl
England Trust, have sold 29.5 -per BER4
cent of the votign rights— in a store*

risons and Crosfield over ihe ARCHIE KIDD
per cent, mandatory bid
ier. The Takeover panel is Wolseley-Hughes and Archie

re of the situation and has Kidd, a privately owned company
roved tie exemption of of agricultural engineers of

Sogomana. Devizes, are bavins negotiations

which subject lo finalisation wll

lead to Archie Kidd joining tlic

RIT ALUMINIUM/ Wolseley-Hugbes group.

ss 5a hi'stake la M^sK-Md tha ®V“ ft"?®?
1rurt£“^ for Johnson and firth Swever it wa, eSr visterdav

^ *harts wU1 "<* rank for lhe M
5S“d

SSW* ^0aKC ”*™ ,or B
T', r „

11131
Scpttmbcr’sO. BRIT ALUMINIUM/

Nay aro
^

- - - :
S~. *> th® development of the North °! PkSSSu?. * ° arsumeat ha S be meSd with the existing ALUMINIUM CORP.

6f the ii" S“ and the ol> industry else- gnTChas^ ii.OOO ttwifort and 't
J ™Jdequate Glanrill Enthoven subsidiary The British Aluminium Cor- N

STORPV CaI fl-'Tfl where in the -world. JSiJiott at 50, p on behalf of a A spokesman Tor Provident said GlanviM Enthoven ( Western ) of nnmiinn and fi> subsidiary

®Sy®®SL_. .

Gioucester
' J5

^hination bTOET V. .
Storey BrotherTand ' Company

Prrf^n^*
A
*r.

disposed of its-interest inand Preference —
. to Macgregor Wallcoverings to

XJnlOSO.
. Bertrer Jm^nn'enA Mrhnknn tha

kimpher/arthur
GUINNESS

;

^»reat

P*Z?*r: '
* Berger, Jcnson and NIcholson. the The directors of Kimpfcer are associate.

T-%rf*fSeflffrSfin?
er ,*5 ® "*jor*ty shareholder:' - m Mac- discussing the. projected bid by

Ijnfood for WO wd nary of Gate- gregors. •• a subsidiary, of Arthur Guinness
way: 62 Unfood for 200 “A’ The consideration- fqr the sale Son and. Co. with WUUams Giyn SHARE STAKESOrdinary of Gateway; and loop of the 8t,000 Ordinary-Shares in and Co. and will be writing to ^ ^
cash for every 4.9 per cent. £1 Macgregors is nOO.OOO. ;- shareholders in due course. In Tanganyika Coucessk
Preference share. With Xinfood at the meantime holders are advised S°i^S SotieteCer
200P. down lOp yesterday, the to take ho action on any docu- “our h®|ds 34W,"TO
equity bids tcre worth 69p for the FARAT FEED. mems they' nay receive. • Ordiiiary shares or 2326 per cent.
Ordinary Jfthd 62p for the “A^. - Farm Feed Holding^- subsidiary . Walter Lawrence Is beneficial
The bid is underwritten, for Farm Feed Formulitors on .••• holder of 395.000 Ecorn

cash. Guinness Mahon, the bank- November 11 1970jmrefea3ed 12,250 WTGGTNS ' (J0.56 per cenL).
ingsubadiary of Guinness Peat — shares In Farm Feed PormuUtors r-r\NJC-TDrjr-r

' Sophns Berendsen has 1

wbidiilUB 22.9 per-cent, of Lm- (S>oath Western) for 130.900 cash LUNalKULl further 31250 Rentokil s
food and which is also headed thus bringing the holding in the Wiggins. Construct (Northern) bring its total holding to 3
bv Lord Kissin — is- offering to company u» 100 per cehU has been formed by Wiggins Con- out of the capital of G3m

Elliott new 10 per cent. Con- Provident had been discussed by
vertible Preference shares at 23p the two parties before, m 1974

. premium on behalf of an and 1975, but that agreement CTFFRINfi VVHFFI ^ bonefieianv intVw«ned in 1 4»n S52
u ‘,t“ru

-

The directors of Klmpher are associate. * could not be reached. Provident
VYHtLUb ^^®"rtaiiy inter^M in L4M^bo- groups products in the

discussing the. projected bid by . has- also been unsuccessful in its Formula Steering Wheels, of
ner cenr of th^cSlal P

f thf market Camrex Holding
a subsidiary, of ArUiiir Guinness attempts to gain representation Gravesend. has been

Tr 5< th»r tho nriln'ir\-
^a5 £orm,

e^ Lamrex (Research

Son and. Co. with WUUams Glyn SHARE STAKES on the Cattle’s Board. acquired by J. IV. Janes Group It is proposed that the Ordln^rj ancj Deveiopmenl).
and Cb and wffl be writin" to mute's following a ten-year association shares of AC in which Bnco has Camrex < Management Services)

shareholder®- in^due coursb! In Tanganyika Coneessions -iSj 4Thove valueof "he
wilh p,atcd Pr**"™** another no interest should[be cancelled W j|j coordinate management

the meantime holders are adxdsed S0^5 Ujat Socfete Generale de EJfJJ. 35D ^ n
l
fi*L for a *4dn

m^'ber of sroup
; „ u,

?nd W
u
U
,
,d '‘eccove from Bnco 100p services tliroughout tlie group,

to take nTadion on anv domi- now bolds 3JW,000 “}%Vn n„ ^ a The acquisition makes available in cash for each share. This com-

ments theVmtfv Ordinary shares or 2326 per cent.
Frovident

to pg\^i more than twice their pares with a middle market u A , irUT

FORMULA/J. JANES

The British Aluminium Cor- NEW CAMREX
poration and fls subsidiary COMPANIES
Aluminium Corporation have jn order to put greater
reached a-^reement whereby AC emiihasis on research and
will oecome a wholly-owned sub- development to support con-
slfliary of Baco. Baco a already expansion and to keep the

ended lp higher at S3p.
The directors of Cattle's, accord- !™IU c

(?Jd
®r «M»° Econa Shares iag to the last report and area-

(<«.sp per cenL).WIGGINS - e
5
\-
Per

«.
Cent

'l' accounts, control around 29 per
CONeTRTJiTT - .

Sophus Berendsen has bought a cent or the voting.

r /w i
FiArtHe-r 31^o0 Rentokil shares to The main attroctions of Cattle's

Wjgglaa Cornet (Northern) bring Its total holding to 34.590,000 are that it offers better geo-
bas been formed by^iggins Con- out of lhe capital of G3m. shares, -raohical spread—it is par-

more Ulan twice uieur *ua a iuiuuic iuoipcl
VI A I If'H'T

factory and laboratory quotation on January 14, 1977 of !*
,

..

45p H. A. Light, of Kingstanding,

Holders will be entitled to lhe Birmingham, has acquired the

dividend in romopt of the rear assets of the Components iMum-
C TO ACCEPT ?9?G

d
?4Sed tnSoum to 3i45

a

; forms, Division of Cradley Heath,

;rn rtFFFP nei navahle. from John Smith, Birminghami
H & C TO ACCEPT

u
Wiggina Constrpct (Northern) bring'ltsToTaf holdirr^'to W.^OOO are “"thar ‘ it" ‘ offe^'beaer REVISED OFFER ne, maximum payable. lrora Jonn snmn ’ tunningnam,

..-'-i, f - . ,
- - - has heeufortnrd byWiggins Con- out of the capital of C3m. shares, ^raobical spread—it is par- The formal offer document con- ^ AC operates a rolling mill at /--- . , DIWC

, - i. VZa!ie 2nd
711

^n?
Jorehatit Holdings has bought ticnlarly strong in Humberside taining the revised "marriage" Holaarroa. North Wales, rmd pro- PMPA/McCAIRNS

• • nff» i. MINING <CTlPPriFS J"Lsfi Jr
ndS^* aSK 123-00<3 Unocbrome Internatiohal and the East Midlands, where plans for Harrisons cod Crosiield's duces aluminium and aluminium Acceptances had been received

• ^ JSSS* maJnjy “dustnal shares increasing its holding lo Provident is not—and Uiere are "three sisters “— Golden Hope, a loy sheets, circles and coil. It by the close of the offer by i he
thUS^^enMofe-oopperGate- Miamg SopplIes has acquired nature. ; . 3^33.000 shares. extra customers with very little linden Asiatic Rubber and also operate* a plant for lhe cn*r- |»MI»A Insurance for McCairns

or^ary abare and 5»*p per Une f^ho« land aJid preLn.scs - Bernard Owen and Partners has duplication. Provident states that Pataling-siate* that Harrisons 0 r ns ow n and other com- Motor in reaped of 7B5.0HS shares.
A ®ha

f®; . ^ -rr art- bought 25,000 Unocbrome shares the current operations of Cattle’s and its associates intend lo accepl Panies products. PMPA now owns l.S4b.o4i shares.
Speculation pnOr to t&e offer ”ex

^
lorpe ®rass an^J[™

n'"lor?f ASSOCIATE DEALS increasing the number controlled wfll continue and "will be the offers in respect of their As at December, 31. 19/o. the nr 92.3 per cent, of the capital,

saw Gateway A stares as high £« Doncaster, cunstt^ ot as Cazenove mid Co., on Friday, by Mr. and Mrs. B. C. Owens to developed within the larger holdings representing approxi- net assets or AC amounted to Over son shareholders arc rctain-
- as 46p; 10p above the January 6 acres of freehold jncludmg

pUrcbased gg D00 Golden Hope 673.000 shares. croup.” mately 26 per cent, of both £2.297.135. The consolidated profit ins iheir interests in !\lcLairns.
- level- I*ast night the A shares «»u.uotJ square, feet of xactory anal - • —

-
,

— —— — - —-

-A-av Ordinary share and 58^p per the freehold land and premises

-A” share. ' and leasehold land known as
Bernard

bought 25,

' dosed lip up at 5Sp. ancillary premises and 618 square
Although the bid has been yards of leasehold land. Purchase

accepted by holders of 29.5 per price for the property is £180,000

cent of Gateway votes, there is cash. -
. .. ’t'

a further 38 per cent, in the bands .

of three parties; 15.7 per cent «mTrr#-nATvr rtre
still with West of England Trust; WHj I ECROFT-.SEES
13.1 per cent with the ICFC: and SUBSTANTIAL ' •

9;i per cent in the hands of PROFIT- DKF-’t'. '

Nutraco Nominees ' which' is ftair
believed to represent the interests thin

i

of morrhnn* - hanVcrc c r uBiencc, the director? of wnite-
nt banXerB 5 ‘ G

' croft say that the estimatedwarnurg. - -
. profits for the year to -March 31.

Accenting shareholders of Gate- 1977, wDl show a snbstantial
way wfll receive and retain the increase over 1975-76 ' and they
Gateway interim dividend in propose to recommend --a sub-
re<!TCCt of the current, year of

. stantialiy higher totaf dividend.
0.6jt net Der Ordinary and “A” This will in their opiiu^a' justify
OH-iary share.

_
a significantly higher.'- market

Th-j acquisition is mainly price than the dosing market
attractive to Linfood because of price on January 14, 1977, of 134p
the improvement in the against which Hanson. Trust offers
geographical spread. It intends to only 122p. .

-

exnand the business' of Gateway Stockholders are : strongly
and has given undertakings advised to take no action m con-
regardlng the Gateway staff. nection with their hoWlngs in
Another attraction is that, if Whitecroft!

the b'd is suceessfuJ.-it lrill ulso
’ -

inherit the 30 per cent, holding „ •
.

that Gateway has in Bishop's' WM. PRESS-7
;

-Stores. JAMFC W'GTT ;

_ Linfood has been advised by waHaro ^ .Pres* Son

Rand Mines Limited

Gold Mining Company and Colliery Reports

for the Quarter ended 31st December, 1976
(AH Companies incorporated in the Republic of South Africa)

Office of the Secretaries of the undermentioned companies in the United Kingdom : 40, Holborn Viaduct, London EC1

P

1 AJ.

EAST RAND PROPRIETARY MINES,
LIMITED

ISSUED CAPITAL: P3 SfiO 000 In.iliare* or HI .00 eacn.

REPORT OF THE OIRJCCTORS FOR TH* QUARTER ENDED 37 ST DECEMBER, 1976

HARMONY GOLD MINING
COMPANY LIMITED

ISSUED CAPITAL: PI S *62 32S In 26 354 650 Slum cf 50 Cenls each
REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 31ST DECEMBER. 1976

UPEKAITNG RESULTS

* Gateway by announces that the "'offer for the SJ
-

- Mor*»n Greafell. Orriinarv sharps in lAmss Scoff Gold- MorBtn tirenfen. Ordinary shares la James Scott 5? 'S,
B
J2f

,

.^
ed flw,: ;

,
- - Engineering . Group which, R*vB-ue'iR t miliaai*: .'I

‘

I i

!

• • comment
. . . together .with Prefereuee- -offers. v -

:

•'
*

- Geoaranhleallv Gatcu-av fit* in w*5
-
declared -_ud«| ditional on Revenue «rooo‘sk

- • well with Linfood. Linfood’s nnfr<.
*°T

'Sm?? ’irom'iV " I'. II

- SSSfia "rJfTSSSaS^ BSJNSras.^

,ff
tes

oSSs
a^ iSSTi wBf with^^heid^prii

- Phik"'

m

' ovro
98.4 per^nL

d
of^hfaVSStal Proht * ftT «~t,“ aM s,«* » aMre “ or<rtl

p»nk Mamps outside ^its own 3nd intends to acquire the out- c«pu»i expenditure —
P
iw
r
: shares coitpulsbrily.

L“n ^ wn™**™
- -l

h
;!

Both -of the offers for the 4.55 oevelopmi

n^h-^Mv R?r cenL Cumulative Preference Q«*rur ended jui.117*
.’Shaw^and 4.55 per cenL second

’ 7a ' *"*"**
- AtfyaBef4

Cuhmlatire Preference share* of • ’ -
acquinDon rather than a -poor gcott wUl dose on January 23. R^,performance from the basic . SEX tie

Qnnrtef
ended

S1.ia.1976
SIS 000
1 205.1

74)5
2S.S6
29.09
<S.72i
7 ill
9 106

(1 7951

Ril 79S1
R11S

R1 62c.

Quer:er OPERATING RESUL1S
er.dad - •

S3.9.1»:t „ _26,- OOb ! GM
2 739., (S™ "’‘"-o '*•;

OEVELOPMENT

•vu wiu ciuac: «u jjuuary ao.
- South

Comeotii*

SAXON ENERGY AND SS" r- iUa^.

NATURAL -?
v »»'

.

,

operation. Anyway Pink Stamps
.tnv.fJM 's evidently rasking a, small profit SAXON ENERGY AND

^ and Linfood reckons tb?t Gateway ' NATTJR 41 ‘

can be absorbed without any earn- nrcnriDrdc
’

• wi iv. ings dilution. .An for Gateway KtwUKLp .. .

• ” A ” Ordinary shareholders there Pn?rgy, Finance and General
should be. littlp quibbling on. price Trust announces the formation of

% #i J-f for the bid is worth 62p per share Saxon- Energy and Nature)

Atfranced
on Ri«f Go-'d Channel

GeldHorlaoe Sampled Value Width
Metres
13G •vsr a

cm
ISI

eic.g t
1 233T

£2 9* 6.S 135 873

21

8

237 7.6 14S 1 093
292 267 9 9 102 1 Oil

.205.1 2 709.. jOre imtiid if:
;ac £ o£j Gold produred |Vgi

22.56 1«.1B I TifldW U-
,

....
29.as 2«.oe 1 Rxvenuo <R r milled':

<5.73i «5.aj. . Cort «R t m.lleo':

7 6 490 PrDta 'Rt rmiled.' .. .

9 1D6 11 23fi Revenue ROOO-ji:
1 79Si 12 # 49 1

I
C0*U (iIOvj v ...

j Profll (RJ3C-51
I 7951 B»2 7*9- jJr*nlam Oxide
RiiS R12I JftflP treated

II 62d »2 673 orcdutcd ik3 . .

R14I R45 [Twit*
b RH22- 1 Prrue concentrate recovered

. 1 Lil'Wc Acid
id* r

J

67 Sulphuric Acid produced . .

*?-- — - - : rINANCIAL RESULTS iROOO ti"— fc/ia 111 lib
;
Workipp nrc*:: Gcia . .

tR17i Working proht Uranium Pvr.sc ar.d

! :5uWnirit Ac.d

]

Sundry revenue 'ne:.;

Qnarte* «*d*d M.9.1976 | Prot.t i»eior< s*xanen ana State'c snare
2 7S» mewes

j
of »n,ft ;

__ ... Taxd-knr-.xra 'Slate's snare or praftt,od Channel lorerprovision,
••ue Width Geld r.-a: deer taxation ar.d S:a:e s snare

*2 ,

C
", ,"jjV

*" 0,0Bl

— ~ — Caoi'ai uper.diiu'c
.5 13S 575 L»ir Lew— — — SHAFT SINKING
, ... .

Merriesprutt No. 3 Vertical Shall.—

2 75a metres

Quarter
ended

31.12.19/6
1 541 090

5 061
5.23

17.45
15.32
1.13

26 £91
25 146
1 745

1 114 020
122 366

0.119

R14 7-9
R429

R16 97S

R2 573

K* -isi
R296

Quarter
er.dea

SO 9 19.-b
1 563 OdO

6 062
5 lb

lo 03
15.60
0.43

2S U47
24 i7a

669

1 129 000
131 026

0.1 16

CITY DEEP, LIMITED
CONSOLIDATED MAIN REEF MINES

AND ESTATE, LIMITED
CROWN MINES, LIMITEDsiv months wnunrii kiffontt/

endea

0.ro
IWfcollv-ownrtf supwdiaries ol Hand Mires Proper lies Limited'

16
S19 1 CONSOLIDATED REPORT OF THE DIRECTORS FOR THE QUARTER ENDED

. r l5f
l Tic, nc/.-,. Frn ,OI.31SI DECEMBER, 197a

(MINING OPERATIONS ONLY*

R* 970

Better year

ahead for

Tomkiasons

Quirter enaad 30.9.1976 .... 272 267 9 9 102 1 011
|

These values represent actual results or sampf nf no allewanc* havir j b«*’ m*d* .
Ad/anced—mr.rn

lor any ad)ustir.enu wiilch were netessarv when the ere reserve estimates were m«je I
U«Fth to «a,F—metres

I

at the end ot 1h* anancial year. I
v.a-.-.on cul-Jna—metre

!
OR* RESERVES AT 31ST DECEMBER. 1976 toms^ed."" Eauipp'V!

The ore reserves have been re-estimaieu as follows.

—

Gold Stoee
Value Width Gold

Tons 8 1 cm emB t
1

. i
Available 564 000 11.4 130 6 1 453 1 £" R«

No: available 6oedi.il 72. d l4o.D 1 829 i

Tottl • 1 150 000 11.9 138.9 1 653 !

Quarter enaed
31.12 1 e"n 30

1 106
67

0 7t OPERATING RESULTS
SI 93d I

49 =24
2 414 f Gold

lure mrtleu i»i; .....
2 5-? 92° 001,1 Preduced ko«-
2d

2 r ‘ el° "
0117 Pevenut jr. i miiledi:

Cost iR.i milled'-
44 954 PrOTK HOSSI |RI mlllcdi:

... Revenue •ROOO->«
73 912 Coil iROOO'S''

PrMIllOMi iROOO-si:
1(24,4 FINANCIAL RESULTS ITtOOOV

R ,c cifl Worvinc oroht 'lcss. Galan ‘pa?T iu-drv rjv-eue ie«-W’0»'-rv ».-er«

,

3 Sute asilsiance claimed 'veer end adlusimenti

R1B9C9 Provisions lor ihe three mines closure ecus
R2 _539 PrpM.Lcsv brtore >.a*aiion and Stale’s share
sic i7n o' oroftts

_ TaaJllDr. and Sute's snare ol prch: <over-

Aii
'
oai pnj.is.on

. ProhJ 'Lossi afler Uvi'.’On and Stale's snare
©I prohts , . . .

Quarter
ended

31.12.19.6
166 300

670.3
4.09

14.42
13.44
0.93

2 3-?9

2 255
163

Quan-r
er.a-d

30.9 19/p
220 300

721.6

fill 2TS*
R'95'

HI 169

j0.9.i°7 6 i

Cadilai cnoe-dliure
1 52 .

5I*le 'oan reoavmeni
9 sj Sale ot mining ass. is

\
s-.av.Oii cutting—mtiret ... 67 o2 •

1 c
Dt ,r,s 10 '*-» «Plh ar.p all station cutting ha«e row been I Quarter rndrd 31 12 i97fi.oms-eted. Eduiop.-ng o me Shan wni pr^ce?d f»ci the nc«l 6 monihs

I

vnw icrennea 41.12.1976
DEVFLOPMENT ** 1 I"*ITCSOEVELOPMENT

Quarter Enaed 11.12. IS.' n 5 24 1 mclrri
Quarter Enoed 30.9.1376 5 703 metres

Advanced

S7n Thi» dfririPTiri ie unrhartoPrl No: available Poe dud 12.4 14o.O 1 829
i ».

n
?i

,z
.°

ife k unenangea Totai . .. i isoooo 11.9 138.9 1 ess !5**? M«r-

3T 0.0 lOp I\Pt per Asp snare (re- The ore reserves at 3isc December. 1976 were calculated on t-.e baits c* * ' Lwa*r "" «
”

pqrtetJ on November 30. 1876). so*0 •"« of R3 534 per lulogram •appri»>matelr U.5. SI 30, per An* pi at R 1 - SI .15 and Avcraees:
/trriiiw each L,t=rv«... compared with R3S14 per klloftram tapproaimate hr u.S. 3140 per fin* o*. at ! “luar.er er.ded

,
^roup cash balance^ decreased R 1 d 51 . ISi In tne pre»iou« year. Th S factor comtlned wltn a significant increase

, 31 12.1076 1 :aabv £543528 during the vear. com-, ‘n praduciion costs, mt dec.nan to reduce the scale d ooera^o-s *ru tnc ,u»r.cr erdea
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HiLtCA.e Ot .larje tonnages Of previouslv marginally payable ore Into me u-rpavahle category. These values repm
£5x1, f05.' - Accordingly, tne total ere reserves de retted from 5 ISO 000 tons at 31st December.
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made ler any adiustmei
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5, ®00fl0 tons at 31st December.
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mide ler any adtustments which mav be necessary wnen the ore reserve estimates ;

Wm're OoerbUons
X UhIMUjUUJ .» ’97S to 1 ISO COO tons at 3lst Decei.-fesr. 1976. .are mior at the c-d of the financial year.
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non, says Mr. K-.K. ti. Tomkinson,
T—VC— . T v»/vr«-iDC ,..:a ProdueUon Co-s^ouer:ly uranium prufi-j arc overstated at the .

1 l,*,r- 197 *,

the chairman of carpet manufac- MUIURo, wnose regllfi The tonnage Wind during the ouarter was adversely afiected by the seasonal repnrs. Tb? results cl the Quarter snouio theretorc be mdecd only !

hirore nnrl cninnpre Tfimkincmic tered office is • in Kelvin Wav shortage of underground labour. In audition three were 75 working days m in*

;

,D /rwn all sources.
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S

.

ana spiancrs. lOmKmsoqS. terea umce IS tU. iveiviu quarcer ended 31 St December. 197o compared with 78 days In eacn of the previous
! .L

rom uranium cvr.te arg acid includes the proceeds from
{Holdings) m his annual state- -West Bromwich', was compul- OWrtors eJ the year. With the reduetlan in lie scale Cl OBOTStions announced »ni., .-J*

fb"iq*nT « uocActla ot processed ur*rlu>n Th.s s-.o kpiie
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•carpet spinning seems --to be a ' nrder on an unonoosed petition *° cover the wording loss, tr any. that the company mav Incur alter taking Into,

•
'
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b? Jens“ Inc
>

of "zrxrrn™”** WP». «• g^^., te,ns i
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.company .man lmisnea. carpets, mj. trade creditors for £l-)5nl.; from time to time. Will be repayable out at profits In evces* Of »n agreed percentage: f)!!PR£N Dn/1nrQfinOT nrrit
tne groups mam Inveslmeul in supported bv Tile Iniernationai or

t

afl *•* cessation of urderarouna miring ooeratkins. from me proceeds of ti.e
i

UWKDHn nUUULruUKI UC.tr,

Samp>ed
Gsio
V.llC

Urari-jm
Value

Cnannet
V/.d'h Qoltf Uranium

Metres V t 1

1

:

0.144
cm <n- g |

1 025
jn- L’ l

28b 13J 76 10.97
73Q 6.6 0.1* s 109 7 15 19.07

1 018 8.0 0 168 too 803 16 78

1 016 8.5 0.159 91 SOO 14 97
actual results 0* samp), tig no a"o«i»ncc having been

Reels
Kimberley

development

Adva-cea
o-. Reel
M'flTo-i sampled

Quarter ended 30.9.1976
f LO meirc-s

Geld Cnannet
value vvm n

Thcs* values represent actual re»ults"ct" sampi.nq.

TN . CAPITAL EXPENDITURE
i nrre arc no comimimpni) fOf capcjI ciasrditur^.

Jensen Motors

is wound up
Fer am on bch -t* 01 me board;

R 5. LAV.-nSNCE iCtiairrr.Jm /

D. D. WATERMAN

For and on Denali o' the board
A c PETE.?S£N icnannu/.

the group's main Investment in eunnortPri bv The 'international or
i

a
JL

the cessation of underarouna mir

lhe comin? Tear will he at the ?T- Pr « Q °y 1
.

sate of tne fixed assets used In the mining

MM anhsMhw Pamt Company, claiming £2.300. Deoils of the loan agreements, w.htc
MKJ-VValeS spinning, subsidiary. wUl be out ,n the Dlrecwrs' Resen lor

Attempts are also being* made to 'Ull-state Assistance for Pumping Extraneo
broaden the base of the business WIMTBl 1CT The com®»n*r has mw admitted to t»

bv usin" the eroun's marks line liT 1111,131 Of extraneous water wltn elieci from isr .oy ustn„ me groups zuarKeung recover all direct current pumping expense
expertise. The Board of »Vintrust has llovrlns into tn» mine's workings from ne>

Members are ,
told that, the decided to allow shareholders the

coming year: . bolds
.
out better option to elect in part or wholly

opportunities for the group than for scrip in lieu of the cash diri-
10th JJnuirT 1977 .

*

the past year, when pre-tax profits dend announced on December 23.
fell from £280460 to £239,647 and 1976. and payable on February 28, —: 1 —

—

earnings were cut 'from 4Bp to 1977.

innorrprt hv ThP Imprnalionat or
i
w the ewsation of underarouno miring oocrutlons. from me proceeds of ti.e, “WKQHn l\UUUC.rUUrv I UCtfiipporred oy ine lmernaiionai ^ ^ tBe (tU aisets th« mning and treatment or ore.

. « __ 7

2int Company, Claiming £-.300. Deoils of the loan agreements, which snould be conclud'd in the near future LI tin IT ED
. . will be set out in the Directors' Reocrt lor the year ended 31 lI December 1976.

'till -State Assistance for Pumping Extraneous Water
i !S2S!l Cm 000 ln o* P’ 00 «acn

WTMTD116T The comesnv has been gdtattted to tne SUt® Aolstsnt* V.heme tor the ou-ng tv: REPORT OF THE DIRECTORS FOR THE QUARTER ENDED 3 1ST DECEMBER. 1976
TT Ji 9 mt'iji Of extraneous water whli elieci from 1st January. 1977. Under tne Scheme •( «.:i

recover all direct current pumping expenses In cannecton with the pumping o! wale* •
Of’ERATiNi, RESULTS Quarter Quaric

The" Board of Wmtrusl h35 flowing into the mine's workings from ne'Bhoourirg defunct mines:
, Go|d . 3

enl,
5|

INtC
cided to allow shareholders the . For and on beoait o« tne boaro : c«e milled ( 1

462 000
4
*?Q ooc

ition to elect in part or wholly
.

r, s. Lawrence tch*«r»4«' D .,KIOfS

;

Go'd produced .kg. i } i"»'

WELGEDACHT EXPLORATION
COMPANY, LIMITED

fs?
ri«“0#i DECEMB,,1976 ON THE OPERA<ION5 OF THE COMPANY AND ITS WHDLLy-DWNEC

OPERATING RESULTS
SUBSIDIARY
THE COMPANY AND ITS WHOLLY-OWNED
SUBSIDIARY

Quarter Qupriyi
entted ended

31 12.1976 30 9.1476
J, 1 9m 494 444

R. J. J- fOURIE

.. , r ±z&
V*

RECENT ISSUES

EQUITIES

BLYVOORUITZICHT GOLD MINING
COMPANY, LIMITED

ISSUED CAPITAL: R6 030 000 In 24 000 000 s"»rw Ot 25 ‘C "ts each.

REPORT OP THE DIRECTORS FOR THE QUARTER ENDED 3IST DECEMBER. 1975

• Yield •! k
Nevenu* R t milled'' . .

‘ Cost -R t milled*-
I Pr-56: (Loss' 'R t milled

1 Pave-ue '0000't'
,
e ;s» RtjaO'v. ...

! P*sfi: ilo.v <ROOO's>- .. .

I Rvrtie
• P'.ri:e con'eniraie soid itr
-FIMANCIAl RESULTS iflOOOM
r Worvmg profit -locsi—GcHo—Pxrite
' Siinttrx re»rno* met'

. .

: Stale Assiviance damned

Quarter
ended

31.12.1976
462 000
I 626 3

3 95
13.16
17.47
tJ.31»
6 080
C 071

II 991

»

Ril 9-1

»

HI 04
R78m 879

Qu-rltf-
j

mate
;30 9 19.6

: 19 OOC !

2 114 1

4 37
1

12 7u
1 » 95 .

14 2
6 S?3 !

9 811
>2 219- !

R'2 219- ,

K76 .

ro:
Rl 94C

FINANCIAL RESULTS
tVO'kirg profit
vyorir.r-g profit cent* per :c
NCI rj.lwar rtwngr
Net So 'dry rpvgrua
Ddbeniure A»o loan' ir'fM'

PROFIT BEFORE TAXATION
Taxation

PROFIT AFTER Tax -11 ION

Capital cxocnantire
Oi*!:irg ar.p exn'ooi'pn nrcl

tuner, ecscr.diiure-
Dividend declared

Rl 4G4 83G
314.6

R6 155
R9 960

R| a O'. S'

R 1 492 91S
R265 263

R4S 490
R636 349

Rl 592 753
382 8

R4 691
R 26 Olfc
R 7 9IB. '

Rl 91 5 544
RlEI £66

FI 7jj 076

RTSTTTst

.iMngif— IS j f U76/77
p22’ :

,ij'^!
i! = i

,-:

.> u
**“'

i<
" ”pI Hieb i to*

I
OPERATING RESULTS

l|»sL J5! if s! S5*im-««r

H ! '3
I

''I I Revenue iRrt milled^: .......

fixed Interest stocks

'
1 1 Revenue tR't milled/:

_. —— Cost i Bit milled'
_ _. ’ Profit >R*t milled:
8.5 Revenue •Hooo’si.-

Ccn (Rooo'si;
- Profit (ROOD'S]:

Uruptem Oxide
Pulp treated Hi:
Oxide oroduced (kgi:mm Vl«la rva-tr.
FINANCIAL RESULTS UtQOO's)

tfN
;

WorVInfl Profit: Gold
. J- u Working profit,' i 'PIS’: Uranium oxide

j

* a : .
Sundry revenue lnet] - . .

Quarter
ended

21.12.1976

422 OOO
S 319,9

12-58
41.93
25.19
16.64

17 6 8
10 656
7 042

167 M4
31 774
0.189

Owner
ended

20-9.19/6

4fio 000
5 934.3

12 90
<0.39
22.57
17.82

18 fi/9
Id 3SQ
8 199

Profit '‘os»i before taxation a^d Slate's snare
, o! profit

Si« montns • Tarai-on aid State's snare o* profit

31.12 1976' profit HosS' after taxation ir.a Sraie i s»<re of
orofil •

883 OOL
11 *54^2 Caonal c-pendlture

Advanced
k n ret'
Hoi' ion Ssmp!«o

G j>o
Vatuc

Cmi'«
W'Utn Gold

filers Metres 0 t cm tm.q 1

e52 76£ 4 S 102 4S6
s — — — —

FED 765 4 8 102 4?6
1 726 1 563 4 t 97 470

rnig(b
;

i*i»-

;

ti I F.P.llBig
|
CliM ( E87ly;Adain. Fuotlb U^Umv. I-Ssl-Gl . i

VB 1 ...

•S'fcl Ml 19/1.; 06 i ?l2 tinuuml ± EJHoi lul Cvnr.ItoU pref B

j;f9<| F.P. JB:1
|

97!r asis.-fcsstgi It’axerA IW- Pnei. Wte *'< 4i' —
1

11
j
F.P. Lilifi . tt

;
‘ 10 ;Xiremaii lnd«. tdt&Cnm. HnL ««.! 91 I —

tt£B4. F.P. -7/1 1 S7 «u Teuiirhu; HumlKd .Wswirks Ke»f Pr.i9Tti 97 ——
I -F.P. I- Trl ! ifi l 71 'H'ilil. Khher f» LVm VfM ' 70 .

-

Profit before taxailon and State's snare
of orofil

Taxation and State's share of orofit

Profit alter Oxiliop and 5tat«'» shard
of profit

Capital tiDcndl'ur*
Dividend declared
Lean l*xj

R16 432 I

R4 649

“RIGHTS" OFFERS Owner ended 31.12.197S
. 3 761 metres

DEVELOPMENT

f
^l M

)

?J*. — J — lABWdem 'diy ai) Uod Asa*.
)
« 1-

—

8)1/ M
\
t.v. 10/ 121 98/1 8®s - jo 'I.Vxwxl h3tai06orinir_«._ J Bfiial+ls

1M SAB - 4/12 UNIKCB Bilt'PNi^ 495
a, , / 10U I

P.P. 12/1 9/S: MO J ISO Iwher led'i i9j |

• j y SAJ.75 FJ*. a/li ll/lk »4d I ufa VstlAac Uaub ut AuawiMi.
,

240 t—

6

; SAI./O F.P 18/b - B7 j-ltf }w*trert Minhytt 141

Reef*

Advanced
on Peel
Horizon Samoled

Go<d
Value

Uranium
Value

Channel
Width Gold Uranium

Metres Metres C't Lit cm Cm 4 l Cm fia t
Main Reer 104 73 G.7 0.277 22 148 6.10
Cartjoo Leaner 106 88 121.4 uu 23 2 793 31.28
Quarter ended
30.9.1976
Maui Reel 1*5 106 <L1 0.314 25 202 7.8S
Carbon Leader IT 16 86,4 0.273 50 2 819 13.64

12 90 12 71 1 DEVELOPMENT ,'

5S'?2 il'Si 1
«"‘*ed *7.12.1976 Quarter ended 30.9.1976

22.57 21 , 3.
j

3 7fc. metres 6 414 metres ’

*1^/55' Advanced I

18 a, 36 277) ,n rM* Gj>o Cnxn-e
10 350 21 QSfi : Horror S«"5l«B Value W'dtn Go'd
6 '99 Is MI

j
B(t‘i IHe'rii Metres Ot Cm tm.1 l

_
I Kimberley C32 76£ 4 8 102 486

167 021 334 925 Mam g — — — —
35 154 64 92c ,' To ats and Averages— i

0.199 0- * 9J : Quarter ended 31. 12. 1976 FED ?bs i| 102 are i

|
Quarter erdsd 30.9 1976 .... 1 728 1 563 4 8 97 470

R 8 199 R15 241 • me.e <aiues irsnnrii actual results jt sa-naii.ig. no fiii.avance nav-ng (con madt i

R116 REli 1

lor any *d i usIntents which were necesiarv when tne cre reserve estimates were maan
'

R6S1 Rl 105 I al tne red Of tne financial rr»(. iORE RESERVES AT SIST DECEMBER, 1976
The ore reserves have been re-en "naied is iomqws —

R3 9B5 R16 432 Gold S:oov
R2 856 R4 649

[
Value w.atn Gold I

1
. „ _ Tone g * (IT Crp.d t |

-Artliabir 434 093 73 155.1 1129 ;

R6 ISO RH 7BJ Noi araiiaoie ar 000 7 8 135 i i 05i '

. -sa- Total • 481 000 7.3 132 9 1 121 l

R3 02

1

RS 1 87 Tfie ore eeserves at sist December. 197b were calculated on ',!>*- bisu w a gain
i

jf
— R5 040 orite of RS634 ppr kilogram (approximately US, 4:30 per fine oz at Rl * 11 . 15 .

R347 R57b compared w in R3 9U per kilogram 'aproovimjtely U3 sliD oei fine ot. ai
Rl 'I

" 51 1,1 the previous vear. Tins Iactor combined with a significant increase 1

in wortns costs dur-ng tne financial rear, has ncteiAilaied me rendtsincalion ml
Ouarter ended 30.9.1976 'flffie tonnages 01 orCv>ousrv marginaMv payable gve ,ntg tfig unoaraole rairpO'Y 1w

5 410 metrei ActOrdi"q-» Ihe iotal ore reserves oencased Iron 2 747 030 ions al Jlsi 0«enibe> :

1975 10 act 000 tens « 31st December 1

5

-5 .

inncl ,
. DIVIDEND

ld!h Gold Uranium
. .

*" view 0» the working ro>s In-urreo or the company. :hc ooard 01 director:

m (not cm t iKWrt not 1“ detlare a final 8 *.de-d tor »hn .t„ ended Sis' Dtxemgtr 1976.
*> 146 6.10 , „ CAPITAL EXPENDITURE
23 2 793 31-28 There ar« commitments lor capif-i nv 'd lure amounting to RIB 000

_ GENERAL
rn Production

25 202 7 ,5s Tne tannago milled dunng the quarter was ad>rrsrlv aliened oy th# seasonal

;0 2 819 13.64 shortage of “"derground labour. In addition tnere were 76 working dart .q ;ne
. ouarter o.idea 31st December. 1976 comoared with 78 days m each of tn* previoui

DIVIDENDS
D'vidand No. Q i ? ceiis an care jeciarnd ilin Ocioficr. 1575

’9th October °1
i *,r,u ' November 1976 10 x»*re»c>:neri regisieres on

CAPITAL EXPENDITURE
T-err are comm.i-irn:-. crmtal oocnO'lv'C amocnTirg r o R> 230 '20

The esl>n-gcCB lotal era :al axPCfiiMU'e <c.t ine 'cnjinjci Ol lr>c cui'cni
hnancal vear is R2 593 COD

Fc- an<3 on bcnxlr of me ooard
a st aley fChiirma.i* •

I0:n Jinyarv. 1977,

WITBANK COLLIERY, LIMITED
ISSUED CAPITAL; R12 5?6 560 IN ORDINARY SHARbS OF R2 SACH
REPORT OF THE OIRECTOrS FOR THE QUARTER ENDED 31SI DECEMBER.'
19/6 ON THfi OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED I

SUBSIDIARIES
OPERATING RE5ULTS

Tons soia—metric

FINANCIAL RESULTS
Working profll
Worx.ng profil cents nr r 'o'- ...
Ne: sundry ekb*«d'rurr . ,

PROFIT BEFORE ‘ TAXATION ..
Taution

.

PROFIT AFTER TAXATION ....

r*r'*ai -voenij'iure
Evptvat'on expenditure ilncl i«

Mir O'. (-.pendKyre,
Dividend declares

. . .

Quarter
ended

31 12.1*76
1 633 372

R9 Gl9 732
588 9

RJ69 644

R9 I SO 083
R

—

B61 760
R—

Ouaner
endeo

3D 9 19JS
1 561 f’9

6F CIO 909
510 6

P350 873

p - 47o csr
RIO

‘•II 405
6" 77 100

493 1—5 r These valued represent actual results of sampling, ne allowance having been aoarlers 01 the year.

ii.i I
I made- tor any adjustments which may be necessary when the ore reserve estimates nil Add'tiO**»f Srgit Aulttanresou
I are nude at tho end of the financial year. The Slate has agreed In

ReonoeufJoa date usually Iasi die for sealing fra Of 8Ump doty, a ffacunt
D**n*eF' 1975.

. ortoe la pablUv; b Fiiares based no prospectus estimate. dOietdeod rue paid Oi

are nude at tho end ot the financial year. Tne Slate has agreed In principle to make loans available to the company
Dividend munertv u> xTears tot the period irpm Isi July. 1976 to 31 si December. 1917 '

Dividend No 62 of 21 cent* ore share >u declared on ISih December. 1976 ««^ I0“- "*rr - ,h41 tn* cwwnf incur a,ler ultlnD ‘flo

,

nimble oa or about 4th February. 1977 to shareholders registered 00 24th xccou^'t'ierecMrtof normal State assistance.
I

DKH»Lr 197E The loant which will bear interest al the rbie apoMCSble Ip Qoverrxrenl loans I

payable an Ban cariiai, cover band oa dividend on fan capital, p 1

CAPITAL EXPENDITURE
from rime ro rim*, will be repayable oin 01 profits In cress of an agreed percentage I

or. an the cessation at underground raining <JV»C«UohS. from me oraceeds al tiie

There are commitments lor capital expenditure amounting to R3 597 000. The Ule of the hxfid asset* used In the mining and treaiment at am.
. unu*d3 otherwise indicated, p Porecan divutend: eoeer Bara on previous yeae*> capital expenditure for me remainder of ihe currant snandai year

L-itnnags. iiKwhivs based on nrtuoecna or other offlelar estimate for I97K ,s RO-0 minion.

Q Gross. T PiSUTefi assmned. t -Cover allows-iar cOnveraJon of shares «»i now rankino C- peterSEN iChalrmanM
'lor. dmflObOB 07 rantaus only ior resirtaeil tBvMeoda.

' .
** Issued .by leiwer waTE(lM J

Direeiofs

^ OUered y niHdm of OnlbufT Ebares as npWs ’ gf £9 S Air cents I Rigm* 7ih January 1977
by my 01 capliaUsatiOiI. • *t Tender alkrtaeat orice. D-HdlmruducKL r issued m .

.

Detain o* the loan agreement which should be conciucod >n the near future
will be set out in the Director!' Report tor the year redes list De-'^bv- 1976.

Fsr tnd on benah ot the board
R. S. LAWRENCE -Chairman 1

N. a. HQNNET .1

Oiietion

7th January. 1927

CAPITAL EXPENDITURE
T»ere are cammiiynen':. '.1 :ic t s< e»orr.(mure jmriunun^ iD RIO J3S ?-44

The eilimafeg expenditure tor tn remairgar of :nt CUrre"!
financial war is R20 ugt 000.

For and en eehxll *( the boarp.
A. A. SEAlEY iCnairrrjjn nira~n.t

,
R. 6. MACGILLIVRAY

DI^Rrt
10th January. 1977.

1- There wore 76 working days In the quarter ended 31« December, 1976
comparad wttn ?g in eacn of wr hrevtons iwrttn of tne year.

3L Gold development Values dueled Herein represent actual results of sampling,
no allowance haylog teei- made for any adlustments wnKh may be or were
necessary wnn Ktrmatuw ore resort** at the end 01 the respective
financial wars.

3. All financial figures aie svfiicd to audit.

wunocuon a«h reorsaftlsation. cwreer or nkc-oTer.. «_ inrnjmictJM. * issued to Copies of these quarterly re/wrts.ore obtainable from the United Rmatiom ffcflMmrs and Transfer Agents. Charter Consolidated Limifcd. PQ &w :Vo IW. Charter tlonW. ParJj Street. .Ari-fi.ird Fi’oii TV’4 «JFf)
lOrfflyr PrcfvFCDVt - QOwn*'- rllers lor riillMuKii. » Profswnrfi I

....
Bartly-paid allousem toners, f W«b varTiflis. D AJier sufipenaoa. KD Kuwait Diaur
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Labour shortage

gold production
“ BY KENNETH MARSTON, MINING EDITOR

A SHORTAGE of black labour has
dampened the December quarterly
working profits of South Africa’s

gold mines. Lower production has
largely eroded the benefits of

better bullion prices received

which, in the case of the Consoli-

dated Gold Fields group’s mines,

have ranged from *117 to *126 per

ounce compared with an industry

average of about *113 in the pre-

vious three months.
. .

. The previous under-supply, of

black labour, which came to an

end In the middle of last year, was
mainly a result of political pres-

sures. , This time, however, social

reasons have come to the fore.

Seasonal departures of men for

sowing, time at their farms have
resulted in a larger turnover

because over 45 per cent of the

labour force is now drawn front
, __ __ .. «

within South Africa and these men l«wer p^on« a result of

tend to work shorter contracts of ^jSSEijESSyt,
3t
Thev

I

i^bseauenUs return for a larly affected, but has been helped

further SS^?SSvSrk, but the by a

fact that their wages have been ® loss in the previous quarter.

more thL ^.dmp“ed o?er S Do^oato hw m,de a hista
past four years means that many ^,?1

^fr1>^
rp
0f

S

of the men prefer to spend less P”?*
of their working time at the P^k^SXi* “ milling

mines while still earning sufficient higher grade ore. __
for their needs.

West Driefontein has been shnt-

At the end of the December
quarter Kloof's black labour Dwiufometa

strength was at only 72 per Cent Driefornem..

Seot June
otr. Qtr. qtr.
ROO0 ROOD ROM
ISM l.«5 3mN
21A98 1SA77 21.138

of requirements. Despite a higher Sianon "...V... un lwi i4S2
gold price of *120 against *113 vemerooost *83 *1.<S3 9M
in the September quarter and an viakfontein 7« *347 2»
Increase in the grade of ore w«t Driefooted . 32.488 a.iss srjsn

milled, the mine’s latest working ll0n'

revenue has fallen, reflecting Now nearly worked out, Vlak-

THE LIST OF APPLICATIONS WILL BE OPENED AT 10 am. ON
THURSDAY, 20th JANUARY 1977 AND WILL BE CLOSED ON THE

SAME DAY

131 per cent. TREASURY LOAN,

1993
ISSUE OF £1,250,000,000 AT £96.00 PER GENT.

Payable in Full on Application

Interest payable half-yearly on 23rd May and 23rd November

Tb» Una to an investment falling vrllbta Put n of the First Schedule to the
Trustee investments Act 1901, subject as regards securities pa-able to bearer
to the provisions of Section 7 or the Trustee Acr 1823. Application has been
anil* lo ibe Genoa] of The Slock Exchange for tie Loan to be admitted to

tic Official List.

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised
to receive applications for tbe above Loan.
Tie principal of and Interest on the Loan wOl be a charge on (he National

Loans Fund, with recourse to the Consolidated Fund of the United Kingdom.
.
The Loan will be repaid at par on 23rd November I9S8.

The Loan will be issued Ir the form of stock which will he registered at the
Bank of England or at Ibe Bank of Ireland. Belfast and will be transferable,

in multiples of one nrw penny, by instrument in writing In accordance with
. the Stock Transfer Am IKS. Transfers will be tree o! stamp duty.

On or after 3Rh Ju-e 1977 stock mar be oxdunsed into Ponds to bearer
which will be available in denominations of flW. CM. GOO. n.000. ELMO.
£18,000 and 130-900. Bonds will be free of stamp duty.

:
Slock will be Interchangeable with bonds without payment of any fee.

< Interest win be payable hall yearly on 33rd May and 33rd November. The
first payment will be made on 23rd May 1877 at the rate of £4-64 per COO
of the Loan. Warrants for Interest on stock will be transmitted by post: Income
tax win be deducted from payments of more than £3 per annum. Interest on
bands to bearer, less Income tax. win be paid by coupon.
Stock and bonds of this issue and the Interest payable thereon will be exempt
from all Untied Kingdom taxation, present or future. so long as it to shown
dial the stock or bonds are in the beneficial ownership oi person who are
neither domiciled nnr ordinarily resident In the Untied Kingdom of Great Britain
and Northern Ireland.
Farther, the Interest payable on stock or bonds of this Issue will be exempt
from United Kingdom income tax, present or future, so long as II Is shown
that toe nock or bonds a., ir the beoefidal ownership of persons wbo are not
ordinarily resident in the United Kingdom of Gnat Britain and Northern Ireland.
For Uw purposes of tbc preceding paragraphs, persons are not ordinarily resident
in Ibe United Kingdom If they arc regarded as not ordinarily resident for
tbc purposes of United Kingdom Income tax.

Applications for exemptkm from United Kingdom Income tax sboold. m the
case of (merest on stock, be made in such form as may be reamred by
the Commissioners of inland Revenue. Bearer bond coupons will be paid
without deduction of United Kingdom income tax if accompanied by a declaration
of ownership In snch form as may be required by the Commissioners of inland

' Rivenoe. The appropriate forms may be obtained from the Inspector of Foreign
Dividends. Inland Revenue. Lynwood Road, Thames Dltron. Surrey. KT7 QDP.
These exemptions will not entitle a person to claim repayment of tax deducted
from Interest unless Jut claim to socb repayment Is made within the time

.
limit provided for such claims under income tax law; under the provistons
of the Taxes Management Act 1978, Section 43 11'.. .no such claim, will be
ousMe this 'time Until iT it is made' 'within six yean from tbe date on which
the bwere* is payable. In addition, these exemptions will not apply so as
to exclude the interest from an/ compulation for taxation purposes of the
Profits any trade 0- business carried on to the United Kingdom. Moreover,
the allowance of the exemptions to subiea to tbe provisions of any law.
present or furure. of tbe United Kingdom directed to preventing avoidance of
taxation by person* domiciled, resident, or ordinarily resident id the united
Kingdom and. In particular, the interest wlD not be exempt from income
tax where, under any such, provision, n fans to bo treated for. the purpose of
the Income Tax Acts as Income of any person resident or ordinarily resident
to tbe United Kitadom.
AMdlatlMs. which mnt be accompanied by payment In ran tor the amwit

far. will be received at tbe Bank of England. New Issues. Wailing street.
Leaden. EMM WA: a separate cheque mast accompany each applkntfee.
ApoUcattons most be far £100 of the Loan or a multiple thereof: no allotment
will he made to- a less amount than Xiofl of tbe Loan. Letters of allotment
in respect Of tbc Loan allotled will be despatched by post at the risk of tbe
applicant, fa tbe case nf partial allotment, the surplus after providing for
pa- meat far tbe amount allotted wilt be refunded by cheque.
Letters of alloinvu,' may be split Into denomteauong of multiples ot £180. They
may be lodged for registration forthwith and to any case mu* be lodged

. for registration not later than ttb March 1877. Stock may be exchanged Tor
bonds to bearer on or after Mih Jmh tS77-
A commission a< the ran d 12.50p per £100 of the Loan will be paid to
hankers or stockbrokers on allotments made to respect of applications bearing
their stamp: however no payment win be made where the banker or stockbroker
would itcmp b» way of comm «*on a total of less Iban £1 .

Application forms and con - a ol this prospectus may he obtained at tbe Bank
of England. New Issues. Wailing Street. London. EC43I 9AA. or at any of the
branches of the Bank of .England- at. the Bank of Ireland. PO Box 13. Donegal!
Place. Belfast. BTl 5BX; front Messrs. Mullens A Co.. 13 Moorgate. London.
EC2R BAN: <r a

-

any ofice ot The Stock Exchange in the United Kingdom.B\NK OF ENGLAND
LONDON
l«h January 1877.

THIS FORM MAY BE USED

For use by Banker or Stockbroker claiming commission—

mp)
VAT Regn. No.
( If not registered pm “NONE'

THE LISt . APPLICATIONS WILL BE OPENED AT 10 a.m. ON
THURSDAY. 20th JANUARY 1977 AND WILL BE CLOSED ON THE

SAME DAY

132 per cent. Treasury Loan, 1993

ISSUE OF £1,250,000,000 AT £96.00 PER CEIfT.

TO THE GOVERNOR AND COMPANT OF THE BANK OF ENGLAND
The applicant named below requests you u> allot to him/her to accordance with the

term* of the prospectus dated 14th Jammy 1977

8*F v: ——jk: pounds Of the above-
named Lou. The applicant requests that any toner of a)torment in respect of the
Lou aBotivd to him. bet be sent to him. her by fust at his her risk.
The sum of bf . , being the amount rctmirod tar payment In
full (namely £98.00 tor every ftOu of the Loan applied fori, is enclosed,
erne declare that the applicant to not resident outside the Scheduled Territories!
and that the fcvurlty is not bc!n* acquired by the adoticam as the nominee of any
person1 si resident osuMc Termones.

January 1977.

PLEASE USE BLOCK LETTERS

SIGNATURE
of. or on behalf of, applicant.

SURNAME OF APPLICANT
SR MRS MISS OR TITLE

FIRST NAME'S* IN FULL

ADDRESS IN FULL

a Application* mast be tor £290 af the Lean ar a maniple U>ereWr aad should be
' lodged at the Baafc af Eagtoad. Mew Issm. Btotfeg Strom. Leaden. EON UA.
. b A separata cboene mast accompany, each wpllcatlae. Chehue* slnuM be made

payable to “ Bank of England " aad craned " Treasury Lean."
' c If this dccIanlMA cadnet be made it should be deleted and referonce jfwiuid be

made lo an Authorised Depositary or, w tbs Republic of Ireland, an Anmoved
Agent, through whom Mgm.-af should bo effected- Authorised Depositaries

arc Unfed In tbe Bank of EnglawTH Notice EC 1 and include most banks and
stockbrokers and sravtstog goUritnra In ihr Unltrd Kingdom, the Channel Islands

• or the Isle of Man: Approved Agents to die Republic of Ireland are defined In

the Bank of England** Notice EC 10. .........
A The Scheduled tmiimteu at present cmnpnsc we untied Kingdom. the Channel
Islands, the Isk of Mad, the Republic of Ireland and Gibraltar.

June March
otr. ntr.

RON R00n

124
9.787 10.280

fonteln expects Its underground
mining operations to cease to-

wards the- end of the current
quarter, hut intends to continue
milling of low grade materials
from the surface dump for as
long as this remains profitable.

The group’s working profits are
compared below.

Harmony’s
uranium
boost

TOE OUTSTANDING feature of

the Barlow Rand group's

December quarterly reports Is

news of Hannonj*s leap In work-
ing profits from uranium to

Rl4£m. (£9.8m.) is the period
compared with only RLTm. from
gold. Last November the mine
confirmed that it had -made a
recent large sale of uranium
oxide, but said that its size was
less than half the rumoured
figure of 450 tons.
Harmony now points out that

the past quarter’s working profit

from uranium, pyrite and acid
includes the proceeds of certain
sales made from the stockpile of
processed uranium. This stock-

pile is now down to about 84 per
cent of its size at the end of last

June.
Labour shortage has adversely

affected gold production of the
marginal producers, Durban Deep
and East Rand Proprietary, who
have also re-estimated their ore
reserves an the basis of a gold
price of *130 per ounce compared
with *140 a year ago.
This factor, together with the

increase in working costs, has
made large tonnages of are un-
payable with the result that
Durban's ore reserve at December
31 lest has been put at only
481.000 tons compared with
2.747.000 tons at end-1975. That of
ERPM has fallen to -1,150,000 tons
from 5.100,000 tons.

State loans are to be made
available to both companies to
cover any losses made this year
after taking into account the
normal state assistance. The latter

aid is not included In the. table of
quarterly working results shown
below.

Dec. Sect,
otr. otr.

ROM ROOD
Rlwour ...... 7.446 8-886 ILSB 12.134
Durban Deep »i cm *2.832 *1.299 *7M
E. Rand Ptv. *1.880 *2.KS *1.381

Harmony ... 18473 1.936
* Loss.

DIVIDEND HOPES
FROM PETALING
The Malaysian tin producer.

Petaling, experts to be paying
shareholders higher dividends,
although no specific amounts have
been indicated for the current
financial year.

In his annual statemenL the
chairman. Tan Sri Nik Ahmed
KamO, says, “It would appear
that the company can now look
forward to a period of profitable
operations which will, in due
course be reflected In increased
dividend distributions.”

In the year to the end of last
October there was an Interim
dividend of 1Z5 cents (2ABp) but
no final because of tax credit
reasons. Net annual profits
moved sharply higher to $M8.12m.
f£1.4in.) from $M2.82m. in the
previous year, on the back . of
Increased output, stockpile sales
and a higher metal price. Operat-
ing expenses were held to an
increase of 4 per cent over the
1974-* a year. Petaling were 140p
yesterday.

RECORD VALUES
IN CANADA
Canada’s mining industry surged

ahead in 197*. measured by the
value of production. This rose 12
per cent, to a new record of
S8^5bn. f£4JJbn.), against *7.4Sbn
In 1975. The total includes an arbi-
trary estimate of *250m. in 1978
and $200m. in 1975 for the value
of uranium. The Government is

not publishing this figure, for what
are reputedly contoelitive reasons
Iron ore products took the first

nlace. bearing copper which had
been the leader fn 1973, with a
value SIJMbn. (£717m.). Nickel
was second at *1.23biu. copper
third at S1.12bn.. and zinc fourth
at SW52m. Coal production was
worth SB04m.. asbestos 5446m. and
potash 5361m.

In terms of size. Canada's rain-

ing Industry is surpassed only by
the United States and the Soviet
Union.

LIVES LOST AT
HARTEBEEST
Four black tnineworkers are

dead and five others are missing
following an accident at the
Anglo-Transvaal group's Harte-
b-estofontein gold mine in South
Africa. More than 30 other mine-
workers were injured, although
not seriously.
The accident took place 2.000

metres below the surface as a
result of what the company calls

“a seismic event.” There was a
rock movement, the epicentre of
which was 568 metres above the
mining area.

Ombudsman
to study

vaccination

cases
THE OMBUDSMAN. Sir Jdwal
Pugh, ha* agreed to- study the

individual cases of children who
suffered brain damage after

being given whooping cough
vaccinations.

Labour MP Mr. Jack Ashley,

who is campaigning on behalf of

the parents of affected children,

said yesterday after a meeting
with Sir Tdwal that the Health

Department -would be under
strong pressure to offer compen-
sation if official maladministra-

tion were proved.
The first few case files win

arrive on the Ombudsman’s desk

in the nest few- days. .
Hundreds

more-—possibly as many as a

thousand if Mr. Ashley's bunch
is correct—could follow.

The MP was accompanied at

yesterday's talks in London by
Mrs. Rosemary Fox. chairman of

the Association of- Parents of

Vaccine-Damaged Children. Her
own lS-year-old daughter, Helen,

has suffered from severe brain

damage since she was vaccinated
at the age of seven months.
Mr. Ashley said: “The

Ombudsman has agreed that he
will look into individual cases

which we present to him. He
must examine these and
obviously cannot commit himself
until he has seen them.

Support
“ In my view there has been

maladministration, although I am
not making any specific allega-

tions at the moment What 1 ant

saying is that there is a prime
facie case to be answered.

Mrs. Fox’s organisation has
almost 300 cases on its books,
but Mr. Ashley believes there
may be as many as a 1,000 to

come to ligbt
“I want to emphasise that 1

strongly support the immunisa-
tion programme. Although there
has been some medical argu-
ment about it, I cannot jndge
that
“The programme’s advantages

for the majority cannot be an
excuse for not looking into these
hundreds of cases. Although the
Ombudsman cannot deal with
compensation, I would be
astounded if the Government
maintained its stnbborn refusal
to give justice to these children
if he found in our favour."
Mr. Asbley and Mrs. Fox want

procedures tightenend to
minimise the risk of further
children being affected.

Mrs. Fox said: “My daughter
Is phvsIcaUy 15-years-oId. but
mentally exactly the same as the
day she was vaccinated. She
has to be fed dressed, washed
and looked after as if she were
a baby."

Five men held

by Fraud Squad
in Midlands

FRAUD SOUAD detectives from
Scotland Yard and West Mid-
lands police arrested five men
yesterday following a year-long
investigation into .two loan
companies.
Three men were detained In

London, one ip Sussex and one
in Wolverhampton. Those
arrested in the South were later
taken to West Bromwich for
questioning.’ They are expected
to appear in court to-day.

Police inquiries into allega-
tions dating from 1974 involve
about £190.000 in connection with
payments of survey, brokerage,
commitment and other fees for
commercial loans and mortgages

Progress seen

on devolution
THE GOVERNMENT is “rela-
tively well pleased * with the
orogress so far of the Devolution
Bill in the Commons, a junior
minister said In Glasgow yester-
day.
Mr. Harry Ewing, under-secre-

tary of state in the Scottish office

with special responsibility for
devolution, said that the Govern-
ment was confident the Bill

would proceed according to
schedule—although more than
1.000 amendments could be put
forward.
The English " backlash ’* was

now non-existent, he said the

BUI should be out of the Com-
mons and to the Lords by Whit-
sun. and assembly elections could
be held early next year.

More hearings

in bankruptcy
LONDON BANKRUPTCY Court
is to hold extra hearings because
or a big increase in the number
of bankruptcies.

Traditionally the court has
always sat on four days 1 week

—

from Tuesdays to Fridays—but
now It will sit on Mondays too.

Last year's increase of aboul
25 per cent, in the* number of
hearings Is expected to level off

this year. The court was over-
worked last year and cannot cope
efficiently in four days.

APPOINTMENTS
V4he Financial Tnses January l& T&it .

J. M. Pickard to-head

Mr. 3. Michael Pickard has Master, retires at the end of this becomes financial .director,’ and
joined the Board of GRATTAN year and will be succeeded iu Mr.. David Bromage, works
WAREHOUSES as a deputy chair- Captain Peter. Lewi*.

.
manager, becomes works director,

man prior to becoming chairman. . tk-

This follows the recent appoint- ^ Bruce CrammoncL formerly The appointments of Mr. Donald
ment of Mr. Michael Place aaBole marketin'* director of Computer Foot as chief executive ofSTRONG-
managing director and is In pre- Technology has been appointed HOLD INSURANCE COMPANY
paration for toe nonnaL retire- head the Data Processing DW- and depu& g^^ iMnager of
ment of Mr. Robert Owihwaite,. of BRITISH OLIVETTI. NORWICH WINTERTHUR BEIN-
the chairman. Mr. Pickard is

“
• * SURANCE CORPORATION, will

deputy chairman of the British *_ ^ of its rationalisation
’teriatMtelwmutn»l-aEreem«ntcm

Printing. Corporadon, a director *****}
for toe insta™ama. June SO.

of Bestobell, and also has his own .
. * -

Sfppointri^ M;. Mr. Mrkl FnrMM^bu been

F^iS«
reStanrantS “d manager of aircraft equipment appointed ^facilities.

department m addltim to SMURm .CASES

W1U. effect !*m Kerch I. Mr. .«**>«" department.

IL^’SSSr^cSfKS mp- i “tonl “
missions and Mr. R. R. Woodward gpohitad to ^ *
joins toe Board of GKN Trans- DOULTON GLASS INDUSTRIES.

Coouer is to beco:
missions as line director for the * UNIGATE
subsidiary company, GKN Kent Mr. Jhn Barrowman has been

fro» A«St
Alloys, of which he is managing appointed a director of ULLEY g?c° SnaSS? director
director. INTERNATIONAL. He win take XWtetrtKrtoto
Both appointments are conse- over management -of toe com- whoVto iota toe

quent upon the incorporation into pany* Dubai office from r^SntP Foods.

.

the GKN Transmissions sub-group February L As a result of this Board, or unigare

of GKN Shotton and GKN Kent appointment Mr. Barrowman has _ v , . _ .

Alloys which, formerly comprised relinquished his directorship of- Mr. J. W. Nwtor has been

the GKN Castings sub-group. F. J. C. Lflley (Northern). Mr. appointed a member of the group

Mr. R. S. Pugsley is resigning James T. Murray has been nude executive committee of BKJuow.
from his appointments In the managing director of F. J.. C. He has been^on toe mam Board

GKN Castings sub-group on leav- miey (Northern) In addition to since 1W* and fa nunapng atre<>

ing the service's of the group. his responsibDties vth F.J.C. tor of Briteto Rope*..one of toe

Mr. R- Burton previously techni- LUIey (Midlands). At the same main UJS- subsidiaries,

cal and sales director of Laycock time Mr. Mike Cooper has joined *
Engineering has been made dlrec- the Board of F. J. C. LfUey Mr. M- G- M. Haines has been
lor and general manager of GKN (Midlands) and Mr. Sandy Wefr reappointed a director of SHIRES
Shotton and Mr. D. Edwards, pre- has been appointed a director of INVESTMENT COMPANY and Us
viously secretary of GKN Shotton, y j miw (Marine). All com- subsidiary, Wiston Investment
will be director, financial con- paJues are part of tbe F. J. C. Company following toe com-
troller and secretary. Hr. L M. f.mPy group. - sletiou of his two-year second-
Schoifi^ld becomes technical ment to the Department of
director of Laycock Engineering. Mr. W. C Irvtag has been industry-

-.. BoL-SBlI. OI UCT'-

_ the HIGH COURT OR JUffriCR
CttUKw revldon CumwiiW Court la
me Kttw of sbcuridocs louted
and IB Ska Mftttar of Tbs CotnpanlM Act,

194s.
NOTICE IS HEREBY CfVffl*. that a v|

pnttlun tor tbe wtndtos 00 ofjbe above-
named Compaar .by- m* Rbch Court

of Justice was at the 13th daj or January
1977. Braafed to the aald Court by
DART OIL CO. LIMITED whose rest*- 1

tend office to dtoafed at ; 94*VR. Yktorta
Street. Lawton. SW1 5JW, BBd that Oto
oM PetiHOn Is directed ro be heard be- •

Am the Court drains,u tin Surat Coons
of Justice. Strand. London. WC2A 2LL
00 tbe 14m day -of February 1977. and
ay creditor or auuritatoty of tbe srid
Commar desirous 10 support or oppose
tbe nuking of an Order on tbe aald
Petition may appear at tbe time of bear-
ing. to person or by hia counsel, for that
purpose: and a copy of the Petition via
be famished by the undersigned to any
creditor or contributory of the saU Com-
pany reqitirtag such copy at1 payment of
the regulated eharju* for the same.

- JUDGE & PRIESTLEY.
42/48. East Street
Bromley. Kent Kef: JLT.
Tel: C4-4W «S9L
Sodrtiore for the Petitioner.

NOTB.-Any person who imends «
appear on the hearing of the said Petition
must serve 0a or send by oust in the
hWMamcd. notice to writing of his
Mention u to do. The notice must stare
the aame and address of the person, or Lf
sorb, the name and address of the Arm.
rad must be signed by me person or
arm. « ha or their solicitor (if any), and

ETJJE v mat be sentbjB« to saffident time to reach the“*^uned not later than tour o'clock

ft*£5r/iStF°
* fte ^

* appointed managing director of
Mr. Walter Eftis has been hBLLIWELLS, a member of toe

appointed a consultant to ROWE
AND PITMAN
stockbrokers.

HURST-BROWN,

Mr. Raymond Cory has been
appointed a non-executive direc-
tor of .AR. ELECTRONIC COM-
PONENTS. He fa chairman of
the John Cory a^d Sons group.

Hr. 3. C Camps has been
appointed a director of R K
HARRISON AND CO. Mr. R.
Thoregen bag resigned as chair-
man and joint managing director
of R K. HARRISON J. L JACOBS
ONSURANCE). Mr. G. R C. Dart
has become chairman of that com-
pany and Mr. P. C. G. Shanks
managing director.

Mr. R N. Long has been
appointed sales director of
CRYSPLEX, a newly-formed com.
pany of tbe Croften Group. Hr.
B. J. Wolfe and Mr. R. A. Steer,
managing director and secretary
respectively of the parent com-
pany, Crofton Limited, also join
the Board of the new company.

Mr. B. ML S. Haudult has relin-
quished his apnointment as a

Mr. W. C. Irving

Mr. Alan Wheeler has been
annotated a non-executive direc-

tor of PERCY LANE GROUP. Mr.

Donald Overflew and Hr. Graham
Smith, have become directors of

Percy Lane Linuted.

Mr. Derek Porter has become
company secretary of MAN-
CHESTER LINERS to place of

Mr. Mark Patttason, who fa to

devote more time to company
finance and development pro-

iec“- *
Mr. Michael Yorfce has been

appointed works director of

j. H. HAYNES AND CO.

Mr. Michael Aldrich has joined

the Board of REDIFON COM-
PUTERS as marketing director,

fr

Mr. Robeil Lambert, at present

an assistant general manager, head

office. BARCLAYS BANK, has

been appointed senior executive

Vice-president of Barclays Bank

of California and will be taking up
his new duties at the end of

February. Mr. Lambert will also

be agent for Barclays Bank Inter-
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Ko. B8CM of U78
to Oto HIGH COURT OK JUSTICE ' *

reianwy Dlvtoton Contpantoa Court in 5 Of
ti» Matter of LIBRA.V ELECTRICAL . A(VW
SUPPLIES LIMITED rad i *£1
of The Companies Act. 1948. ,

NOTICE 15 HEREBY GIVEN, that 1 er a
Petition for toe Wlndlax up of the above. ! » 1+-
named Company by the High Coun of s

1
, ,

Justice was on the 39th day or December .With
1978. presented (0 the said Coun by r

' fh»
PHILIPS ELECTRICAL LIMITED whose Jk. ,
registered office Is sitnate at Abacus ,*eiy
House, Gutter Lane. ChesosMe. Londou. ’h »
E.U. and due the said Petition is 1
directed to be beard before the Court r-
sltttog at tbe Royal Conns of Justice. Men!
Strand. London WCZA ZLL, on fh« S'

Mtt day of January 1977, aixl any creditin' pi
l

or cauributozT of tbe uid Company TCT
dealrouB to cngpoR or oppose ibe making * -,ivs
of an Order on tbe said Petittoo mare r
appear at- the time or hearing, to person . for 1

or by Mr .counsel, for that purpose; 11

and a copy of tbe Petition will be , .

furnished by the nDdenUmed to any
'

creditor or eoatrfbatary of the saidD 9n

"

Company requiring aneb copy on pny-r
meat of tbe regulated charge tar the part
mint* JV

POLLARDS. -,i
11. sobo Square. .

London W1V 5DB. W
Solicitore for tbc Petitioner.

NOTE.—Any perron who intends to.
appear on the bearing of tbe said Puttlow-
muat serve 00 or send by post to ihaj:
above-named, notice hi writing of ht& r
toienrlon so to do. The notice must stat?
tbe name and address of tbe person, aril
if a Ann, tbe name and address of rha;
firm, and most be signed by the persor
or firm, or his or {heir solicitor (if any/ 1

and must be served or. if posted, musty
be sem by post In sufficient time u

'

reach the above-named not later thar
four o'clock In the aTtcmoon rt ib^
28th day of January 1977

uATmfreS
r steel tube division of Tube Invest- national «n San Francisco. Mr

J meats. He succeeds Mr. G. Taylor- R. C Whfttet has become mmiag-
an
A
d
n»St

1^ISmAELE PoweW who i» fetiring. Mr. Irvtag mg director of Barclays Bank of
WSURANCE AGENCIES. Mra. was previously commercial direc- Nigeria In succession to Mr. E. J.

p. D. E. Kfagahy and Mr. R R tc.* of Tube Products. Comley, who has returned to the
Schweitzer have retired from the u_K_ to take up a new appolni-

°f Dependable Insurance The ARAB BANK stales that ment with the Barclays Group in
Agencies.

wr. Adel A. Dajani has beec London.
u. . „ *

. „ appointed manager of the City *
1

^ o£Bce in succession to Mr. S,M. Miss Amie Hackle has beenIS rftte wJlfhttSS SSB“ Wb
° S^i"tfRS,™TON

0f SwS?
Mr, Grm T CMWW h» bean «S«^^nmTtaeeT. emnlovppBKUADLASTiNn AUTHORITY. appointed export director of relations (UJC.j. National Peram-

. .. . AUSTIN-HALL BUILDING DeMrtmenl Unilever.

p
s
a

Y™fhc *
FAIR and assumes overall control John Sey joins the Board as pro- Mr. P. E. Rabone. Mr. R
as genera^ manager of catering JSon d£r ate Mr Tow Baldwin, Mr. 3. R Davies and
and the Gourmet Corner at the 1SS Mr- D. L Blddnlpfa have been
Swiss Centre, London. Mr. Old- fu5a Mf Sbert Jras appointed director* of T. Williams

*»«•?*ar-
Mr. L M. M. Meldon has been * Superslim. The parent concernKi

tor'

d
1md

i,

«?
5 p°t

A. SS”; Mr Hint Ertugrnl has bem mDUSTniES

director of STEWART wrtht made vi«-preslder»t and general '
.STEWART WRIGHT- manager of the London branch 1 "r-

^
a

.

n
.SON (UK).

of ALLIED BANK INTER- R A. AsMetd Wtd Mr. Erit

Mr N F Matthews NATIONAL. Mr. Ertugnj] con- Sand*™
rt

h
.
a^ T̂

n
Ao

app^}!^
.

r - “axinews has Hnues to
-

be resnonsible for the directors of THOMAS SMITH
company secretary of J. Middle Ea^are? AND SON (RODLEY). a member

SAINSBURY in place of Mr. S. * ' of toe Hjos. W Ward Group.
W. J. Parker, who is leaving the Hr Peter : FeUdtag has been *

take UP *nother appointed financial director of (he The IMPERlAJ. LIFE ASSUR
appointmenL BPC BUSINESS FOR3IS GROUP. ANCE COMPANY OF CANADA
u. MtiUn rvurin oorroHi^i S? L

WSS Previously with Roneo has appointed four, members of
Mr Philip Collin, secretary and Vickers. its British organisation as execu

deputy managing director of the * tive officers. .They are Mr. W. N
HARILfiWJOL PORT SNOW AND CO... part of 4he Anderten. resident actuary: Mr.

AUTHORITY is to retire at the manufacturing division of the A. F. Hopper, executive officer
end of September. He will be B. Elliott Group, announce the special projects: Mr. R H. A
succeeded as secretary by Mr. appointment of ' two additional Wafa, resident treasurer: and Mr
Michael Hyslop. Captain Thomas directors. Mr. Peter Walker, pre- C W. Ward, resident director of

Hand, the Authority's Harbour vtoirdy accountant and secretary, -agencies

w Urrpi

rouiKt- I

of rlYJ

midi* i*

MY M.Y.DART
LIMITED

Sporting goods, packaging, pyrotechnics

The A.G.M. was held on 30th December 1976.

Extracts from the 1975/76 Report and Accounts and
Statement ofthe Chairman, Mr. Sidney Marks, QBE:-

Group turnover including share of associates
increased to £*0,617,000 (£8,743,000).

Exports increased by 29% to £34 mfllnaL
?}c The profit for the full year after a depressed

first halfalmost equalled that ofthe previous
record year at £1,175,000 (£1,220,000).

^ Gross dividends totalled 23.12315-' (1975 —
21.021%).

Net assets, after revaluation of Group prop-
erties, advanced to £4^344,000.

At the meeting, die Chairman said that the.half vear
just ending would show record sales. Plans toexpand all
divisions within the Group were receiving attention.

Copies of die 1975/76 Report and Accounts axe
available from The Secretary, M. Y. Dart T-frmfr—l,
Moxoa Streec, Barnet,EN55TR. • - •

1

TAfa aRKOttHeemeHt fa neither an offer to sell nor a solicitation of an offer to buy
these securities. The offering ismade only by th.e Prospectus.

January 14, 1977

400,000 Shares

Surgicot, Inc.
Common Stock

IParVabte f.Oi Per Short)

Price $7.125 perShare

Copies of the Prospectus may be obtained from such of
the undersifnicd as may legally offer the securities in-

states in tchick the Prospectus may legally be distributed,

~
.

‘
- •

'

Furman Selz Macer Dietz & Birney
Lmcoivuuted

Bear, Stearns & Co. Oppenhexmer& Co., L\c. h. Rothschuj) & Co.

ThomsonMcKinnon Securities Inc. WabjburcParibas Becker Ing.

Allen fir Company Arnholdand S. Bleichkoeder, Inc.
bCORyODATED

A. G. Edwards & Sons, Lnc. Faulkner, Dawkins & Suluvan”, Inc.

Robertson, Goucan, Skebel & Welsel C. E; Unterberg, Towbej Co.

Dain, Kalman & Quail • FosiER &'Mabshall Inc.
L-scaaro&ATti}

Hambbecht & Qusr J. J. B. Hilliabd, W. L. Lyons, Inc.

Johnson,Lane, Space, Smith & Co., L\c. ' McDonald s Company

Moore & Schley, Cameron atCo. Rauscher Fierce Securtties Corporation

Kitcat & Ajtken PiERSON,H£iJffiiNC&

P

iersonN.V.

ScrrSdeb, M€nghmeyhr, Hengst & Co. SinaraF’BaaEDLANDER Ltd.

NO. 00118 Of 1977

In tbe RICH COURT OP JUSTUS*
Chancery ntvlstoD Cumoames Court In Uaa
Matter Of VIXKJl RECORD (EXPORTS.,
LIMITED ami In (be Matter of Thi1

Companies Act. 1948. t
NOTICE IS HEREBY GIVEN, that i.,

Petition for tbe Wtadtiut up or (be above1

named Company by the High Court oO -

Justice wax an the 12xb day of Januar: .

1977 presented to the said Court b;VKA RECORDS LIMITED wbofrri
'

rettUtered office Is situate at E8 Nvv, *
.

Oxford Street. London. W C.L and th» c

tbe said Petition w directed to be beare
before ibe Coun sitting at the Ruyo,
Courts oT Jostles, Strand. London WCZP
2LL. on tbe Mtb day of February 1973
and any creditor or coutrlburory of %*“
said Company desirous to support r
appose the making of an Orator on (f£

said Petition may appear at the une i

of bearing, in person or by his eouns«.
for that purpose: and a copy
Petition will be fomlabed by the
signed to any creditor or eoruributo,^
of tbe sakl Company requiring such ro
on payuwm of die regulated charge 8 -

the same.
POLLARDS. '

111 Sobo Square, 6C *
Condon W1V SDR «t
Soliators for the Petitioner.

NOTE—Any person wbo intends
appear on the bearing ol tbe said Petit ntt

#

must serve on or send by post to Hr’
above-named, uatice to writing or t
intention go to do. Tbc notice must stair1

,

tbe oarae and address of the person, if fe

if a firm, the name and address of r
l6

firm, and mnsr Be stoned by die nertg*:
or firm, or tars or tholr solicitor ill j T
and mast be served or. H posted, t

. ,
be sem by past In sufficient time 3 1

.

reach the above-flamed nor larcr iLA
roar o'clock In the afrernoon of rM
lib <Us of Febrours l»n. R*

h>
No OOIOT oi 1977

.

In tbe HIGH COURT OF JUSTIf*
Chancery Division Comnames Court L.
ibe Matter of STEEKHF.L0 LIMtTE :

md in the Matter oi Tbe Compani-
let. 1948.

,

NOTICE R5 HEREBY GIVEN, that / l
Petition tar the Wtndlna up of the abov -

I

named Company by rhe hirJi Conn • •

Justice was on tbe 12th day of Januar .

IB7T. oresemed to rhe said Court t .

R CA LIMITED whose registered offlt
-• •

s situate at 13-17 New Burlington Plan
London W1X 1FA. and rhat tbe sat
Petition la directed to be beard befor
he Coon silting at ibe Royal Courts 1 .

tqsnre. Strand. London WC3A ILL. o
toe Mtb day of February 1977. and an
creator or contributory of tbe sai
Company desirous to support or opdo*
the makina of an Orator on the sat
Petition may appear at tbe tune •

bearing, to person or by his counae
for ibat purpose; and a copy of ti-

Petition will be tarnished by the umto
Stoned to any creditor or contributor
of tbe said Company requiring such cor
00 payment of tire regulated charge ft

the same.
POLLARDS,
ll. Soho Square,
London wiv 5DB
Solicitors tar the Petitioner.

NOTE.—Any person wbo -intends
appear on tbe bearing of tbe Said PeUlb
must serve on or send by post to U
ibonMWmcfl. notice in writing ol h
intention so lo do The notice must ata 1

tbe Dame rad address ol tbe person, o ...

if a firm, the name ana address of rl (f-
flrm. and must be signed by the pc;

or firm, or fur or their

am most be nerved or
be sent by dost w sufficient

reai# the above-rurmofi not later rh.^jl

four o’etnefe In (be afternoon or 1 ; q
Utb day of February 1977.
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9 520

COMPACNIE NA1IONAL8 AIR
FRANCE

Eta

iio 520

45UBS

f-renei^public irataWtstimenr

SID 920

510 520

... uauie ti

me civilian air transport cwje an.
w«b rea'vitrttj onite in .Parte

.1. Muare Mm-Hvnmna.
SL VW 25.000.000
BONDS— 197S IBB2

unconditioiutiip piiaranreM Uv tita.

French State.
COMPAGNIE NAT IONALE All -

1 SlO 52D
FRANCE has uHciuban *u mu. c
iatu February 1977. an amount 1 11

US* t.000.000 .« BoO(K 0» (tie int». - J 5?o
national loan, cnnvsutl In US* ar
wtiieh It iwueo In 1975.
Following a draw Ov lots wmen lo- 0 SM
Place OO Sth January. 1977 in fi ^
orex'nie 01 Moirai^in Felinen iam^i i; ;

UuVKler, (he 1 .OOO bonds wtai ‘ is 5M 520
nomuiaL nduc ol .US' 1.000 each at ..

aeatbeiTdi— ,

BOOS to 90M Htclnitf :! .10 520 .

.are called »Ot redCmstlon m rcuc u ,
- •

el hm amvHiinn at _tfie U >
1.0004*00 Inststnwm ivhfcti is raua ? jj no 320
Nile 00 18th February. 1977. ’•

These oond>. are reoaemabiq. ai oi ‘

coupon at iBtti February igya i
w*saqu«it coupons attached as w<

,TBtb February 1977 arhon rhe* *<l I'
rease to bear Interest. ;i

rite following h*nnv wm urrv j]
the reaemptton ol the said bar.

'

0W on ’1

CREDIT LYONNAIS Lnembdi';^uW,S.tLLES^
wow rone j

• SOCIETL GENE RALE. Paris ’

FI^NATIONM. CITY IaNFJ

.
OSS 2A.000.000

<RSD.T'Ko'N'Si,5*?|!«„hm,
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DOORNFDHTEIN SOLO MINING COMPANY LIMITED

.ISSUED- CAPITAL: ME .008 shares of Rl »CA> IBUT wId.

KLOOF 63LD MINING COMPANY LIMITED

I3S!.'L'P CAPITAL- n.rto.ros'oKfcnarj share; of Rl each. lull; p*,d ;

*!t corawniei mentioned are iMorparatei in tfc-r Hesutlie ct 3will Africa

WEST DRfEFOHTEJH GOLD MINING COMPANY LIMITED

ISSL ED CAPITAL: 14.UiT.U3 share? ul Rl faeh. MOJ;- piifi.

OPERATING RESULTS;
Gold:

‘

QCP. aided

usu-im
Ql*. tr4i4 6 Hitfa. ended

SH&ttTS n,!W976

Qtr. ended

OPERATING BE3ULT5; 3Z,'12.1974 SO.?;iP7« 31/12afTi
Gold:
Ore wued ,r, _ sjj.mo . 37? rtwiro
Gold Stoduced <)£.* _.. 4,2203. <354.1 3,610.7
Yield <3 I; 12.7 J:\-1 124

/ Revoti* •*:•» nuPefl- 02.72 5> H 4846

. Con iR-i rmutdi 2£52 :'set 2t.<n

.
• Profit :R.t ntliedj L. .. 14L» 13.53 lii

.Newok jsooov. u hwm 23425
C031 'RtW 9,201. . 1SJSW

Pros: iper-JV .. . 4.60a JJ35 9.736

FINANCIAL RESULTS iftDDWc
^ ^

- W^rfiina prone Gokf . AW» s.:sn 9.736

. Net suodr> revernit 375 SO? 877

PrOul P£f&> taxation and Slate'*
• Start o' pr>3r . .... 4.97S i.639 10,615
TB«M5 3D4 Slate's snare of

;• srnSi 4S7 «S Z.452

Proto after taxation and Slate'*
there of crr.ru 4,468 4.S7J 9461

' Capital es^LJ-iare 3J3b» i<JO£ MtC
• Loan. Ur.-- __ 58 If2 173
DJetdsrn . 4436 .

— *436

DIVIDEND: A Ci?A‘zi tNn. li rf Is cents *10.i9!t3M per ftaro was OtnliTtd
od W Decerns.-. lirrs. payable to members on or about i February 1817.

CAPITAL EXPENDITURE: The estimated capital expenditure for the current
dpenrla> <-.ar is P.m million. Tbe unexpended balance of authorised capital
expetxiitur «i :) DeCcaArr 4/6 wa* R13.1 amnion.

PRODUCTION: An acute shcrUtt of black labour adversely iff-cted nroductlon
‘darSDi to* i5aart-.r. Tie uuderfroued alacr. labour strofth a: the end or
Decentor *.ai IS** of reoiurecitti's.

DEVELOFMENT;

Qtr. ended 6 mtlii, ended

3H.-9HS76 31/12 '1976

SHAFTESBURY
--4JCMM.

Ore milled ;ti 321030 3SSJXC 676,000

GdU produced Ota.' i*3AB ojR!.3 5.9620

View .te/ti Ll AjJ 84

Reven'to tTL-'j; milled) — SL16 TT.3.7 2945

Cojr :<Vt ^nilfcdy .

- -
' SSA*. -. ."J 13 2U3

JTrtt.fR'T.nifDed) 5.72 t. 70 4.92

Reianne tH500's) 9,971 943! 21,702

Cost r
'Jt900>) ^

—

. 8442 S£K 16472

Profit
;<KSauw ' !.«» ljUi 342*

I TALK. OF

CAMBRIDGE. 01-836^6036. tww .8.0171:
-- Mat*-. WM> Fft, -*od Set -3;00.-
“ SIMPLE. EFFORTLESS. ELEGANCE

JOHN; CURRY THEATRE .OF SKATING
... IS a surCE«s9 WELL ARRANGED

WEIL WB'nnpfD* *M1 _ .

VASTLY' ENTERTAINING,
A JOLLY .GOOD SHOW." •

John' R^irliril. n»e.'Ti"ie».
" AN ENCHANTtNfS AMD MIW

• WELCOME FAMILY EWrERTAJWMETJT.'*
’

.
ciletf- Hirodiem. 'Sunday Times. .

- instant Creritt Cards. - - 01-B3A TtMO.

ft** S’lfi E*os • Mnn.'- to
••TilOr. at 8. Fr>. A S«t- 5.30 A 8.30.

irSHY AOEEZV' S '5Umi«i1 YMTW
".WITi” PeoalA "HORRY-.ALONG • TO "

D. Mirror. - .
“

_ I COTTA- «HOT
-A -NhsIciI h« • r-,M.| -F— «in»i »»»^ Her*
ewnntti. . "NOTHING BUT PLEASURE."
Timet.

D»(J»V * ARF. 01-«t6 8108. Evenin'^
8 SHARP. Mai. Wed. SaL 3.00.1

A CHCWUS LINE •
-

^A. RARE Dr, '»TT JOvo«»S
* ”«NR STUNNER," Rpn.
VOTED BEST M1ISICAV.-9F' 19763*

FINANCIAL RESULTS fftttW's.: .

Wsrfctns Pfnfllr Gold

Mei;HmdtT
:
rCTeon* ! ...

profit before taxation and State’s

shore of.profit

Taxation and State's share at

Profit after taxation and State's .

• dwe ti piA
r
.^.._ *

' L93»
.

l.ftW 5.04

Capital expendltnro. LBJ 1J65 2,792

Loan lew '—I— 1—: 4 S3 23

Dividend - 691 — 491

DIVIDEND; A divides-. fXo. 40/ of $ ceus (Jjfi74dp* per share u^s declared
an J4 Pecember- 1976. parable to members on or about 6 February 1977.

CAPITAL EXPENDITURE: The estimated capital expeadirure lor the correOt
finandiu pear )s R7T' tnlErao. The unexpended balance cf authorised capital

expenditure at SI Deceiuoer 1975 »«s RV.7 mllbon.

PRODUCTION: ' ah acute. sbortax? of biaefc labour adversely affected rnrfuMM
during the Quarter. The underEround blade labour strength at the end of
December was 81% of reomrejnents.-

. DEVELOPMENT: » \
Carbon Lewter

Adrancod un> .^.....' \*55 3l?Jt TMS
SamplLDB results: . ...
Sampled rmi .. ‘ zn rt; 412

. - Stope width fan) , 195 IHJ 165
'* At. value: Gold i&n "• IDA ‘ ?o 9.4

;aUA« LM2 343 LOU
Mate Reef

'
•

'
• -

Advanced fun -571 .5*3 1.464

SxmpltuE result*'-

Sampled cal*. IBS r»? 073

Stope width - rca) U.L'
’ — ' "W 215 115

At: value: *okl tg.'t* 9.1 7 * 8J
. rni.c't ... L637 are to

NO. 1A SUB-VERTICAL ORE PASS SYSTEM: The new ore pass system has
been comiLT^d and 18- ]n.use.

OPERATING RESULTS:
Gold.

Ore nUM *v-

Gold produced *Ts.> —
Yield ijtr» .

' Revenue H. t rvlllcffi

Cos’ iR.t triUed* •

Protl *P.-l miUHY> -

Revenue 'ROMs'* •• • -.

Coil • - — ..

Profit '.PODS si —

L'rmlum oxide-

FuId treeied *r* ....i

Mvide BTWJnctd tfci.i

Yield *.i*

FINANCIAL RESULTS iROTO i-:

Worfcm? Profit, cold
Profit -Lew. on s«|. or l'nn;aui
Oatde end f'aJphurlc Acid —..

Net sunlrr retenue

ProMi before ' station and State'e
share of pro5t

Taxatton and Stew s share of

Profit after taraiton and State's

Qtr. ended Orr. etuferf 4 mths. ended

31,12.1 175 3v 'MIS 31.12 H9T6

5€£,9B3 617m l.lcLMtt
ISJTe.O 24.75" 0 23J33.0

“LS 23.? 24.2

S\.90 71.77 7B.31

74-45 ."/..'ll 23.18

Ventcrsdorp Contact Reef
Advunv.-d <m> 5JS2 5463 ie.935
Samplir.tf r«<.utts:

Eamplfd ip, .. . : . .. 138 sr 510
Sirpft nicih icrn* 132 l*i J«

,
Av. Value: -fli-l «S,t« . 134 U « 13.2

ca.g.r ... L917 7^7? 1.833

SHAFT SINKING-

ban of profit 16.028

Capital cspHidi'ure 5.812
Lfiap levy 1.323

Dividend .. .. .. .... 2°.011 —

Mo. 2 Sub Vonical ShaH: The tcstailaoon of p'.pe eftumos tn the "baft
a aaaruu uimpkiaor Wotf. continues on liw bunng e( rockpasMS and
the dcveltipr.il c: of stalinn .lai-nuw.

. Mo. 3 Shaft: TK- shall was funlt ZTO metre 5 to a total depth of 1.315 metres
beiw colia r Jrrd a relay pump chamber * -as iicsvated. The incidence of
water beartrg 6ivires decreased toward the end of the quarter which led
to an inerta: i ui Uit rate of woJunc.

Cn behalf of the board

17January :?rr
R. A. Fiumbr’die
P. W. J. van Rensbur* l

tUr*aor*

VLAKFCKTEiN GOLD MINING COMPANY LIMITED
1SS1. ED C.LPITaL. f.OOO.OOO sbxres of El each, hilly paid.

_ pa hghaiv of [bo board

17 January. 1977
P. IV. J. van Reasburg
TL A. Plumbndse

IM li.V.IU'.IWJfV1

,

emm *NE It LI. * Lefc: Su.-.CWarUour SLJ

' - a 'l.^fjjy

BteuiMBiiProW^

xtmm

YENTERSPOST GOLD MINING COMPANY UMITEB
ISSUED CAPITAL: i,040.000 shares of Rl each, folly pud.

Qtr. ended
OPERATING RESULTS: 31,13/1976 . ».?1?75 . S/U/1176
Gold: • .

Pro milled 't' ..... 3M.WD J79atio •
. ui.dod

.. UoM produced.(ks.1 . 2.71SA- iJiKJf 3jQXJt

Yield, rg/u i ' SM s.o 5

A

. Revenue OUt mUkdl 2IU1 2.4 J7 17.75

Coal (fl/t milled j

-

.
SJl iy.M 20 a

-tow IfL’t -mined' -' «.«M • U-W> 12.4*1
l ™ -1 T.-&/J-

•• Revenoe iROOO'v) i • 4014 3JS2 11034
'.Cost * ROBD’Sl 4.234 . «Ji4 12.711

4

. Loss. fHOTO sj ' . . . 02) • C1JSS)

FINANCIAL RESULTS fROTO'S); .

• Working Loss: Gold 022) (1A33) 0055}
Ft-rtt .on sate of Pjrlta ... ?? • .1 «

. Net sHPdrr revenue 1*1 is? 368

Profit fUsai beJ-sre. tazatma ... 14 ti<331) (1055)
Taxation — i_ —
Profit (Lass) after taxation „ 1* OJ*l) 0,1551

Canilal; expenditure ; 474 f7i ' 90
Loan levy ..ij — — _
\t> divldthd vrt*. doctered daring the xcc months ended 31 December jsrs.

CAPITAL EXPENDITURE: The unexpended balance of ainho.-ised capital
expenditure at SI December I37S was R6i9.*m

PRODUCTION: An anate atoriFae ol btai*. labour adversely afiteted prbductiOD
" dunsE the quarter. The underground black labour strength at the ecd of
. December was 71% of requirements.

APPLICATION FOR STATE ASSISTANCE: The company’s application fax
State assistance under >1k Gold Mines Assistance Act is suD andt r cnnuderaaoD
by the authorities.

DEVELOPMENT:
' Mato Reef

Advanced inn .... L*JT .1J55 3JH2
. . Sampling r&kUlts:

.
- .

Sampled uo> US ?<4 376
!- Scope width *cmi ~ 17" IS' isn

.Ar. valuer COM »Z-t* .. 54 S6 5A
.
s
.- .

-• ctng.r ... 913 '• jjm 913

• VeRtorsdoro Ctmtaa. Reel
Adranced 'm * 41S «v» SSJ

^ FampfiDw result;:

Sampled <n»> 1*2 P-* 3)8

. Stupe width icm: - IW 193

At. value: gold < «'> 10.1 F.l 9.3

enzi .. 1.929 1.7.4 LBO

od behalf rf me board

Qtr. ended 6 mths. ended

.

75
.

31/12/1976

mtyrrmm_ _
uTT^swiliiiiti

EYE. 189. Rmt Hrtet. 734 0J=7. a
.l*

earte.cv Att-m Menu. Three SpKtaew“r
Floor ' Shows ID.**. 1 *-«S. * **
musi: Of Johrmv HawLesworth B, Friends.

- ITOLDIUY. AST AS06. Moh. ii* Frt. S 0.
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OPERATING RESULTS;
- Gold:

• * ' une mined -u-
Gold produced ij-ig. ... .

.
Yield >? . .

Revenue -P t mil|.^« .

. Co it >K-l tsUltd)

. Pcnfit <>.«;. i R.. t cnU:di ..

Revenue •RftiT»*
• -

. ;4?0St '
iRCOd'n '.

.

Ptodt l •ROM's I

FINANCIAL RESULTS >R«0;.i-
UTi-Tlung Profit - Lose . Gold ..

'KefsoaiJrT r; venue . ...

Profit Los* i before taxauoa
. and- Stale i thofe of profit

Taxximn an-; states share of
• ' profit .'

Profit (Loss) after taxation and
State's share of profit

•*C»pira1 i-.pccditure
Loan \r~y
Dividend

Qtr. ended
51. 12/1776

i‘lr. tnicted

JTl 9 - 1376
Tear ended
31.12,1976

DIVIDEND: A dlti.Jr.td • No. 57, of 5 certs t7.jS749pi p*r share dedarvd
on -II December 1576. parable to meaiter* on or afiuui f. r ebmary 1»T7.

CAPITAL expenditure

.

There were no capita} expendnuj t commitments
at st-Deccmber 137*.

CESSATION OF MillINC OPERATIONS: It IS idcper-ed Util un-Usroucd
muiaWnDir*r-,Qm vrlu towatdv the end ot the .uantr -jul;n& 31 March
1977. br •hich um: -Jfe rcmurung w-. *:il have t:j depleted and water
-from arlhuifing oropcrt’-i v ill have e'r.erod tit- mine. The nulfing of low
Kta-4e fines from the surface dump v.-ul. he" -v^r. continue thereafter for
ns long as tffiv o-ieriuon remans tvouoaucallT vub!e.

DEVELOPMENT-
Maln Reef
Advanced tn» 14 797 S97
Sampling' resu-U:
Sampled 28 J» S«
Stupe widtp 'em- 13* 1'JS 183
Ac. value: uU -g't» S.4 2.4

an.;, i . 389 r-fs 313

ORE RESERVE AT M DECEMBER 1*76: Tto ore reser.c or * psy
Lmrt: dAiermlned at a goi price of Rl 59" p-r lilosram is «s fe;!<*’-4:—

DIVIDEND: a liv;d»ad f>'e. 4*t of i-5 cents <n yiJOTp. rur share '"is
declared on u December 137*. pgysbte la atrobero on or at«n s Ptbniair
1977.

CAPITAL EXPENDITURE: The esCsnatsd ap::ai expLPdttiire for tht current
financial year is R!9 7 million. The unezpendcd baJaote of authorised capital

erpehdJture a; 7i C-. .-ember j?76 was R33.1 mJLoa.

PRODUCTION: An a:me shortage and large turnover of blsc* labour adverse If

affected producLCtt during the Quarter. The ucdersTJUfid biacfc lai-utir strecsih

at me end of December was 7J«*> of requirements.

DEVELOPMENT:
Carbon Leader

Altanctd US'- 2.863 . 34T3 6.086

Sempima results:

iaciple/l itai 242 37* 728

Slope widUi »tmi - 186 lbj 106
jv. value: gold ts/‘t* 28.7 4J.S 3ILS

cm!* 7 ... 2,513 r. 73-3 3,233

Vamersdorp Contact Rod
Advanced .mi U76 UiS J.762

hjmplinc rc»’Jl»s:

Sampled >rci 1?9 455 6S9

Slope width .can .. 13* ri 179

Av. value: *:jld
’«

't • .... 8.8 7.9 7.9

cm-g.-t ... 1.C3 IASS SAW
Mato Reef

Advanced •m". 5S7 455 “95

Samplins rtnilu:

Sampled > cn. 356 JSS 584

- Stops Width <cmj 254 3o7 295

As. value: gold >s;t, 3.6 4.S 3.9

cm -3 t 922 . i.i& 1.151

SHAFT SlNKIHb:

No. 6 Shaft: The shal7 waj suai-: :n metre* to i total depth of I.STS metre?
below collar. TV excavation and xuppuri of 10 Lov«J and IS Level stations

have been icmpliUd

No- 4 Sub-VcrtlcRt Shaft: ^T.t shai; -v as nfih *5 metres to a total d-.-ptij

cf 7:*> pieLr-_s below cifidr. The excavation and support of the uuual portion
of uie Trjuisier Lerei mrl mam loading arransem- sis have been ctwici-ied.

Oh behalf of the board

Jacaary 1S7T
A. Louw
R. -L Plumbrldca

tVi-ltb 'em.

IIP

STOPE

i

j

CeEljmrlV.'-*ra!DS

]
V elue • arams ton . > per ~n

Is3 I L5S9

17 Jatuar7 1957

Oe beh-xlf ol ih;. ’x>Ard

p tv. j van Rv.i5bn.-s
R. .L PlumbruUc

LIBANON GOLD MINING COMPANY LIMITED

ISSUED CAPITAL'- 7.7.77,309 snares o£ Rl each, fully paid.

EAST DRIEF9NTEIN GOLD MINING COMPANY LIMITED
ISSUED CAPITAL: m

.

310.(011 ordinary snares of Rl each. fBliy paid.

Qtr. ended
OPERATING RESULTS: 31 12/1976 39-5-IM* 51,12,1976

LOI-J:

Ort milled *t> 4W.D03 37Tjmi 1.171JB3
OiJ III produced Ifc*.j 9.612.6 *.»:.» 36.0S3J
Yield tjwtl 21JB 19. t 20.4

Rcvet.ue (Rl milled', 71in VlFvt 67A3
<;.»5l iRa muted » 23.45 aj.»7 2L2I

Profit -R/t muted 1 . 47.44 46.42

r-venue (ROM's. 31.551 .''..:.yi U9.771
Coal • PWKl'S' . 10,405 9.979 37,557

Prefi' -PW>U'S> . .... 21.59* Tt.V77 32^14

FINANCIAL RESULTS iROOesi:
Wortnn? proflu Gold .. 31.096 i' -7' 51^1
7.-t viUlr? Tfvenur .... 1^25 1.04 3,047

PrWr r tfore teuiln and State s
ilwre oi profit .. . J2.W3 SOJ'

-
-,' 81.2a

Tate’.i-m and States ‘bar? c7
orc-5» - — .

'
i 4.947 “•:*> 28.219

Prrfh after texstlou and State's
share ef profit . 12.689 l-VB 59,843

Caiuljl expendiHffe 4A53 52W 21475
Loan ie V ... '

.. .
1.8“0 W.J 3.062

Divrif-. ... 21454 — 4D48J
DIVIDEND: A dividend .So. 7. of a r

> >-n« i76.K8S7p. per share \ ns

declared -jn 14 December it.'fi. pjyarie io nmubers on or aPou: i February
1977

CAPITAL EXPENDITURE: The in>'.-xv<:sd;d balance or auitorls-rd capital

esretnL’(iirv ai 31 December 19,"n was FLln.v n-Jibon

PRODUCTION: An acni>' -Jn,ns.« of hlail: LMir adversely affected producnoo
dumc ih- quarter. The undcrCTouod blacX labour strensth at ibc end of

Dsvviobvr was tH» ot rcquirurieots.

OE'.'ELOPMENT-.
Mein Reef

'

Ad 1
, an. -'T * 01 > 22J LI67

5. ->:p! ! i rosnlrs
uni 86 IJs 466

?'niv width ;cm’ 23* -v- 255

n>' value, uola c-ii . .
8.2 • « 5.4

cinjt t .. W31 7-19? 827
Vemcrsdn'P Cvntaa Reef
AdVJ<--'4 1 tD • .. a.517 ji-l> 22.4E
jjiti:.:..*-' results: - •

ian-|l-J .mi ... 1^93 ;.v:-' 5.9M
/.«.-• wid»h i cm 1*7 let . 161

A -
, '-alue: gold if n 19.0

_
174

.ai.i i » *J i* ?.'' 2.771

Carbon Lcedcr
».;-.ar -.1 tYni 834 S9-5 2.137

f tr. -ii:i i re^altS:

Si'iiptel 'tni 42 A':l 42
; it*— tefSta (ran i .. .. 113 113

Ac value: gold (it i. 11.4 ILs

dH.<-t .. 1-23S L28S

Ls an I'
-

-ro. MS m-.m:- *.-rc advanc'd .n Hie *roa ftetd under prospe^vug
periBi' -t" iwtra’ecri sampWu un *h-. Vchtbislurp Cun'.a: i Reel horizon

a«erdCi'»- "•? grams ptr ton oitr cn otsuUiil stupe i*.d;D of 222 ceniureirea.

ecB.iJirn; to ;.i»: cni.g t

CAPITAL WARNS:
No. 1 Sub-Vertka" Shaft: TV. tome oi all vintilation end ruchpasscs

ha-i b.-cn ct^ipletcn a «• dei^iopini-m c*mmeaccd from This Shaft on 30 October
l?7t-

fto. 3 5-iaft (Elltpiical Ev tension )• The sh-u": was sLpiJ S meires

is* a ti“ni ciplh of jis roi-irr s hi-tov mLar. Th-.- support ol 2d Level atdL'oo

has b;e.i cufliUteKv* and Lbe -jia:i has been «^u.pp*-d »o 2IC metrsd b*. low

culls?

ORE RESERVES AT 31 DECEMBER 1976: The ore reserves based on a oa?
him: dsi.rmnftj at j fc-j|u Phlc of R3 jou nor ttilouram art as follou-s:—

L'tr. '1

30 S im
Year ended
51,12,1976

i.mjua
36.0334)

25.4

6743
2L2J

UJT .1455 3492

US 9*4 316
11* 15-' 1SS
54 S« S3
413 J,WS 993

*13 «u 852

IK p-s 538

191 193

10.1 F.S 9.2

1:929 1.7 « LB4I

."17 Janaarv 197?
P If. J ran flerisbur/
F.. a Plumbriii?

- BEELKRAftL GOLD MINING COMPANY LIMITED

ISSUED CAPITAL: .d.eM.WH) ordinary siures of a cenrs each, fctly paid.

Taial since
Inception of

Qtr ended Qlr. cralei company to
32 '12/1976 30 911976 31,12197

6

l.3«
3.494 Si04 27.926

7483 447T 30.623

HL597 64-11 UJ56

616 166 4431
- 2M ip 2,630

37 9 142

FINANCIAL (Ron'*5:

. .Capita! expenditure: ..."

-- Minins tease

Shafts '
.

"Otiier "upirai expenditure ..'. _

-SmsJry r^venud .4.^..^ ws ojji
' Taxauoa 269 «f? 2,6*0

Loan - levy 3T s 1C

CAPITAL • EXPENDITURE:- The Unexpended balance of authorised capital
espjjMinjrt at si December 197C wan RlO-i miHjon.

.
SHARE ISSUE: In so aniUHicnmeti’ publisiud is die prer? on 18 November

..WB members vert* mfonned that acceptance hud been received tn respvet
of S34J per uect tti the recent offer Oi 3S.W0.BM ordinary shares of 70 cents
each, el a pr.ct oi ]4a cents per chare, in ordbr to raise Rjfl.7S7.8W
.TV L.473^14 shares «mr applied tor wer* iak«n up by the undtrurltar, uf

. vUdr TTJ.wi were sold tor the benefit of Dus cempanr. The 3e.Ouo.uafi

.
&xw ahana hytk alloneti on 22 November 13.6.

-CAPITAL WORKS:
'84. 1 shaft: The shaft was JunK SM motres to a depth of 1.355 metres

below' collar. A pusm and cable vtauon way excavated -at 1427 metres
below collar.

Ks. 2 Shaft: The shaft was sunk 333 metre* to a demb of l.TOfi metres
. hdour coliar. The excavation and support of S Level Station at 1.675 metres
below collar has bi.ro .completed.

L
. GENERAL: Buffdins ’.'.ort: has been completed on 128 houses In the tountlup
-aod.US-adflttloDai houses are in various stagef of eonstrurlioa. Gocd proc^
'.TS.beiTff made on erwnsioiic to tha bostaL erection of the caa lama room.
Construct!on of No. 1 Shaft rock wtodar. and an other projects.

OPERATING RESULTS:
Gold:

Ore milled «t»

• Gold produced tkc.1

Yiold in !
Revenue «R‘t milled »

Cost *R,i majeoi

Gir. ended

3LT2.1976

Qtr- 6 mths. ended

JOT W76 32,12/1976

Profit ift-t milled)

R-.-tenue 'RMB'i,
Cost I RMW'S •

Profi: iRiWOsi

FINANCIAL RESULTS 1 R..1 H
Working profit: Gold 1.439 j_i-i 2.598

ft«L’t»»ery utdrr hiss oi p:c£:j
iTiSpTatKs ij>U _ 1 nr»

.Net jur.dr? revenue lvj z~-i 469

Profit be(«r< tuumon and 5; it; » .

share 01 proiit 2.62S i.,-— 4.D82
TaxaDon and state's share of
orobt 47 _ 57

Profit after taxation and State's
share of profit W7B t.wr 4.1135

Capital expeodimre 2J29 j.;ar 3,911
Loan levy 7 _ 7
Dividend 397 — 397

DIVIDEND: A djvtdeir 1N0 al' 1 of 5 vents <3. :»7-rep> per share -*a; d.tiartd 00
l« December 137 fi, payable io members fin or ^boui 5 February :?:r

CAPITAL EXPENDITURE: Til ipm-j'etl L.-pita; expvodiiur. :,,r 'h^ eurrent
ffxandal rear is R6.7 million The unexpended .‘fiance of aoibvn*ed capital
eipeudJlure at SI December '‘‘as ft i 1.6 nniiioa

PRODUCTION: Tonnage miiiwi and trv30a wiaiW to *«• ?-t>-+r«elv

uffteted dunrs the quarie. j . a resub 01 the under: rf.>ufid hro vhi.-n *,r.,K<

ou: in the hish srade Vepi.- J.-rp t>-nak r Z-.-rf -rv_- 31 Ui- Hirv!- -V-'a-t

Shaft on 2 Septem.n tv !•"• has beer, extin^J<>hvi vnu siopir.j in tlt«

area has been resum'd

An jcuie sboruge 0! blac u labi'ir alaa j-v ersdy affected projucuw curios
the quarter The utviercrour.J Mail; labour stn-Obdi at ie end u! D:i*;ni>cr
was 77-j. uf rcqulremonis.

DEVELOPMENT:
Main Reel

2546 27 2442
23.91 70.07 20.45

445 3.42 347

S4£5 16469
6.776 5.^'3 13^79

i.S39 ;.w 2 590

1.104 ij.j 2.590

34)24 1.Q23

293 469

2,625 i.,- 4,082

17 - 47

247B 1.137 4.035

2429 1.762 3,911

7 — 7

39

7

— 397

On behalf ol.tbe board

.. '17 January 1977

r. a. Ptemtaxldgo
P. W, J. Tan RenaSSbuix l amnoro

ClarsltntaCoIl

Venterstfr-rp Ccatact Reef

Main Reef

Coabtnetj fl-Tfi

IT Januair 1?'

3,702,W0_ 259 33.9

7L080 I 151 9J
5,774.005

!

158 ' S3.4

OB behalf of the board

R. A. Plcmbndfit 1

P. IV. J. van Konsbure j

1 Centlmeire-
p-ams

I
per ion

'I
5JJC5

j

_L3S9

! 5.010

Advanced urn 1.60 3,963
Sampling reitlltl

Sampled mu 536 Sir. 1452
Stope width /cm) 125 rr.ii 128
AV. veins: sold left) ..... 6.9 50 54

cra.£,T .. 890 650 IM
Verrtertdorp Contact Reef

Advanced im> .... 869 7Z7 1.398
jjtnpli’m n-sulis:

Sampled ilh . 80 llo

Stope width fcmi io: J7p 151

Av. value: gold *.-

1

v 26.9 p.'1 2 41-0

cm.fi t ... 11.175 6.31i

SHAFT SINKING:

Mo. 2 Sab-Vertical Shaft: The shaft was Mink 9t notres to s ''tpth of
301 metres beluw 21 Lev.’i. tjxearaubn of the headgear ponioc of list slisl:

is Drofreasms an0 the Biair w>r»ik-r is biing iastaDcd 011 17 Level.

On behalf Of toe board

17 January 1977
R. A. Plumbri^r. • „
P. V. J. van ReniburF Dlr' lWr5

‘NOTE : Copies may be obtained from the joint London Secretaries, 49 Moorgate, London, EC2R 6BQ
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INTERNATIONAL FINANCIAL AND COMPANY NEWS
Fall in Pirelli stock

may deter shareholders
BY PAUL SETTS

;A SHARP' decline by 24 per cent,

of Pirelli SpA shares over the
last ten days could deter small
^Shareholders from subscribing
to a five for eight rights issue

.of LI,000 new shares announced
-lay -the company earlier this

month, 'Milan Bourse analysts

'claimed here to-day.

. - The shares closed to-day at

L1.180 after- opening at L1.193.
-Before the announcement earlier

-this month by company chairman
Tiiguor Leopo Ido Pirelli of a

proposed LSObn. f£38m.) capital

increase for Pirelli SpA—the
Italian financial holding com-
pany of the Pirelli group—the
shares were quoted at LL55Q.
The fall follows Stock Market
disappointment that the pro-

posed capital increase is merely
-a routine financial operation in

the traditional manner.

Before the announcement
there was widespread specula-
tion that Pirelli was about to

-enter into a financial operation

.
with an Arab country similar to

•the £250m. deal between Fiat

'and Libya. Although Medio-
banca—the State credit agency-
hag offered Pirelli shareholders

with up to 50.000 shares, 50 per
cent, of the money required to
exercise their option .at a favour-

able. interest rate of J 0.5* per
cent,, this is likely to become an
insufficient incentive in view of
the sharp fall in Pirelli share
quotations. Milan Bourse
analysts add that any dividend
Pirelli SpA may .pay this. year,
as Sig. Pirelli hinted at a Press
conference earlier this month,
may not be sufficiently attractive
for investors. They point out that
the company has only paid one
dividend in the last four years,
and that was L50 in 1974. A
dividend of that order this year
would only represent a 5 per
cent return on the value of the
new shares.

This could prove a disappoint-
ment to Sig. Pirelli who has
openly stated his- intention to
turn to the small Italian investor
for support. A consortium
beaded by Mediobanca to

MILAN, Jan. 17.

underwrite the issue bas yet to
be formed. . This is expected to
take place after an extraordinary
general meeting of Pirelli SPA
shareholders to approve the pro-
posed capital increase next
month.
.
Meanwhile Mediobanca is

currently increasing its share
capital (as resolved at its annual
general meeting last. October)
from L32bn. (about £2Im.) to
L40bn. for a bonus 'Issue of one
new share for four old shares.
Mediobanca is drawing the bonus
issue from a special reserve
fund set up after the credit
agency reported a L.19fcbn. net
profit for 1975-76. Mediobanca
is also issuing a ten-year LJBObn.
convertible bond issue partially
reimbursable over five annual
tranches tram 1983 to 19S7. The
subscribers will be entitled to
convert bonds 'which have a
nominal value of L.10.000 each,
at a ratio of four bonds for one
new share. Before the bonds are
converted Mediobanca's capital
will increase to L.60bn. (about
£40m.).

The thoughts of chairmen now
BY MICHAEL VAN OS

-INCREASED internationalisa-
tion, a state of near-saturation
in several areas of the home

~market and reaction against
-certain unpopular Government
measures: all these will be con-
spicuously reflected in the
-policies this year of nine major
Dutch companies, according to
views expressed at what was
billed as a “presidents’ lunch,”
held here to-day.
The company chairmen, who

represented a cross section of
commerce and industry, voiced
some pessimism about economic
prospects for this year after last

year’s much-needed improve-
ment in corporate profitability.

A continuation in the diversi-
fication process would also take
place at several of the com-
panies, including Bos Kalis West-
minster, AMFAS, Buehrmann-
Tetterode, Hcidemij, VNU pub-
lishing and Vroom en Drees-
mann.

Mr. Hans Kraayeveld Van
Hemert, chairman of Bos Kalis
Westminster, the dredging and

construction company, said that

the larger companies in the
industry would increase turn-

over abroad this year, particu-

larly in areas such as the Middle
East. On the other hand, this

year would see the . start of~a
major reduction in the national
dredging fleet. In their efforts to
obtain more work abroad, Dutch
builders would be hindered, by
less Government aid being
granted than in several other
countries.
The chairman of Buehrmann-

Tetterode, Mr. Adriaan Over-
water, said it was hoped to con-
tinue the balance between
industrial and trading activities.

Here, too, the emphasis would
be on foreign expansion especi-
ally in Continental Europe. He
revealed that the company’s
sales had amounted to about
Fls.l.3bn. in 1976 while profits

amounted to Fls.36m., or to

FIs.10 per share. They repre-
sented substantial increases
from the previous year’s figures

’ AMSTERDAM, Jan. 17.

with the aid of new consolida-
tions.

Mr. Overwater said that the
Buehrnuum-Tetterade policy
would be aimed at raising sales
to FlsJZbn. by no later than 1980,
'by which time profits should be

' doubled.

Mr. Jan Van Someren, chair-
man -of AMFAS expected this

year to be characterised by a
farther increase -in turnover in

the Dutch Insurance industry.
Also in a relatively well-insured
country such as Holland, private
insurance policies continued to

grow even in an economic depres-
sion. Life insurance companies
would benefit' in particular
Mr. Frits Sonneveld. Heide-

mij’s chairman, noted that
the competitive position of the
Dutch consultancy and engineer-
ing bureaux had deteriorated

!

considerably in foreign markets
over the last few yeais. It was
a question of pricing rather than
of quality. And in the more
established markets, there were
some signs of saturation.

Burmeister plans Kr.95m. investment
" BY HILARY BARNES

BURMEISTER AND WAIN, the
Danish shipbuilding and
.engineering group, plans to

make investments of KrJ5m.
this year, according to Mr. Jan
Bunde Nielsen, chief executive.

Out of this amount, Ki\25m. will

.be Invested in the shipyard, a
figure which comes in addition
to an investment in three 13.000
deadweight ton vessels ordered
by the yard's own shipping com-
pany.
Another Kr.54.7m. will go to

the group’s engineering division
while Kr.l6m. is set aside to

establish a finance company in
Luxembourg to look after tbe
group's international financial
interests.

The investment in the ship-
yard will mainly be used for

equipment which is necessary to
switch . production it ora the
yard's speciality. 60.000 toa bulk
carriers, to smaller vessels. The
yard has on order two 60,000-ton
bulk carriers and five Hamlet
multiflex carriers of 13,000 tons
each. Two are for the Soviet
Union and three for the yard’s
own company. These orders pro-

COPENHAGEN, Jan. 17.

vide the yard with employment
until 197S.

Since Mr. Bunde Nielsen took
charge of the group he has
reduced group employment by
about 2,400 to 5,500. The yard’s
employment has been cut by
about L200 and... the: other
reductions have been made in
the engineering divisions.
The group is expected to show

a satisfactory profit on its 1976
operations and in 1977 and the
investment programme is being
financed out of 1976 and 1977
income.

Go-ahead
possible

for aniline

plant
By Paul Setts!-

• MILAN, Ian. 17.

THEBE ABE signs that the
eight-month-old hold-up on the

construction in Sicily of the

joint Montedison-ICI aniline'

plant could be unblocked fn

the next few days following

reports that the local political

and trade union committee

—

the so-called H Comitatone ”

—

bas agreed to give the go-

ahead for the project
The committee Is reported to

have stated over the week-end
that it would agree In principle

to the proposed plant on condi-

tion that the Montedison group

guarantees pollution control

and future Investments in the
neighbouring area. A formal
decision by the local authori-

ties of Melilll, near Syracuse,

is expected before the end of

the month.
ICZ holds a 50 per cent

slake in the project following

.

Its 1975 agrement with Monte-
dison. According to the agree-

ment, lCl technology, is to be
used at the plant which has
a projected capacity of 100,000
tonnes of aniline a year. Con-
struction of the plant was
scheduled, to begin last

summer, but following the
emotional controversy of a
poisonous leak at Seveso In
northern Italy In July last

year the Sicilian authorities
decided to re-examine the
Montedison-ICI joint venture.
Montedison is. understood to

have submitted a L55bn.
(£38m.) poDution-control- plan
for all Its ' existing plants in

Sicily. Moreover, two inde-

pendent Sicilian scientists have
separately examined the.

Montedison-ICI project and
have approved In principle
the' proposed new plant sug-
gesting some minor improve-
ments which ' have been
accepted by both Montedison
and ICl. according 'to a Monte-
dison spokesman.

Baer assets

oass Sw.Frs.lbn.
THE consolidated balance
sum of Bank Julius Baer, of
Zurich,’ including wholly-
owned banks in London. New
York and the Cayman Islands,
exceeded the SwJFr.lbn. mark
for the first time ' last year,
writes John Wicks in Zorich.
The parent bank. Bank Julius
Baer and Co. Ltd!, .reported an
increase in its balance-sheet
total

Krnpp short-time
FRIEDRICK KRUPP will

introduce short-time working
at its Harburg engineering and
steel construction works

.
for

three months from February 1
because of poor order levels, a

; company spokesman said.
He said that,360 of the total

Harburg.workforce of 640 will
be affected. .

The Krnpp Group employs
more than 70,000 workers in
Germany, but the spokesman
could not say how many are
currently .working short-time.

,
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Earnings improvement for Xerox
XEROX Corporation - has an-.
Pounced net earnings for 1976
net from continuing operations
of »L51 a share ($439). Tbe
total net -figure is' $34&9m.
f$34L6m.).
Earnings in : 197B .after the

writeoff for mainframe com-
puter operations discontinued in
July 1975 were S244J3mu, or
53.07 a share. •

Xerox said earnings for 1976
would have, been 13 per cent,
higher than in the prior year
before accounting for the im-
pact of 1975 and 1976 foreign
currency fluctuations, which are
now required by current account-
ing principles, as well as -tbe im-
pact of more conservative inven-
tory valuation techniques
adopted is 1975.

. Sales, from continuing opera-
tions for the year were 84.4Q4bn.
(S4.05bn.). Mr. C Peter
McColough, chairman and chief
executive officer, and Mr. Archie
R- McCardell, president and
chief operating officer, said “we
expect further growth in both
revenue and earnings in 1977."

“ Orders for the Xerox' 9200
duplicating system were en-
couraging throughout the last
year?* said Mr. McColough and
Mr. McCardell, "With the
fourth quarter particularly
strong. Although the world-
wide placing of copiers and
duplicators during 1976 was less
than originally ' planned; im-
provement was noted during the
last half of the year." -

Mr. Peter McColough said the
recently introduced Xerox 3107,
the smallest plain paper copier
with a reduction capability. in the
market, is the first of a series of
new products the company
expects to introduce in the next
two years.

International earnings in 1976
were 45 per cent of. the com-
pany’s total against 46 per cent
in 1975.

In the U.S. 1976 revenue was

EUROBONDS

10 per eent. higher, than in 1975.
International revenue was up .

7

per cent- with Rank Xerox com-
panies reporting a 3 per ceat-
increaSe and. Latin America, the

Caribbean area and Canada
gaining 18 per cent. _ The Bank
Xerox revenue was: severely

affected by significant foreign

currency changes. .
.

Xerox- Corp. fourth quarter-net

earnings were 61 a share.
.

• ,

The net figure was . 679.2m.

(862.7m.). Sales revenues

totalled $Ll43bn. (6L056hn.)L:

Agencies

Business aircraft

record sales ahead
BUSINESS AIRCRAFT sales in

the. UE. have begun tine New
Year . strongly, and the main
manufacturers are confident of

new sales records in the months
ahead.
Mr Edward Stimpson, presi-

dent of the General Aviation

Manufacturers' Association, rep-

resenting all tiie U.S. makers of
light business and private air-

craft. said that in 1976 the GAMA
members had delivered 15,447

aircraft, worth SLSSbn:, and that

in' the coming year these would
rise to 16,300 aircraft, worth
$1J8bn. .

’ •

As a result general aviation

stocks are doing well on .Wall

Street. According to the general

aviation stocks index published
by Business Aviation Weekly,
one dollar invested in those

stocks in December, 1971, was
worth $1.39 at end-1976, com-
pared with the average; of $1.05

for the Standard and Poor’s list

of 500 tJ-S. manufacturing stocks.

Beech Aircraft Corporation'

achieved a record 695m. (about
£55m.) in sales in the first three

months of its 1976-77 financial

year, to -end-December, and is

forecasting sales for the year in'

excess of 9400m.
Mr. Frank E. Hedrick, presi-

dent said the company entered

.fiscal 1977 with unleni- for com-,
mential and defence/aerospace
products at record levels. “Both
orders and -deliveries during the
first quarter • are indicative - of-1

the continued solidity of general
aviation in' both ; domestic* and 1

international markets," he. said.

Mr. Rnssell W. Meyer Jr.,

chairman of Ce&na ' Aircraft
Company of- Wichita, says his
company’s goal in 1977 is an in-

crease of more than.25 per cent
in sales, and he mepects an.
annual average increase of at
least 15 per cent, to the end of
thsi. decade-

Piper Aircraft is- also fore-

casting substantially, improved
sales- in the year ahead, and has
recently announced many im-
provements to its -various models
for 1977 .

Profit doubled

at Alcoa

reported, rose to 9HHL2m„ or
55.01 a share, surpassing fnlU
year 1975 results of 664.8m-, or
$185 a share, on sales of S&31bn.

' Alcoa, expects to report final

net income that is '“about the
'same or a little better" than
the first three quarters average
of 635m ^ Mr. George said. But
.he cautioned that effects of
year-end .accounting adjustments
aren’t known- A year earlier the

depressed quarter’s net was
66.1m-, or 16 cents a share.

-Shipments -in ;
the period were

“down slightly” from the third

quarter’s 441,000 tons, he said.

Asked about prospects for
raising the dividend, Mr. George
said “ it’s possible ** this year.
He stressed, however, that "Tra
not predicting that. We tike to
see the earnings there first,"

Historically, the payout has been
about 35 per cent to 40 per cent
of earnings, he said. Alcoa
currently pays 35 cents quarterly.

ALUMINUM ' COMPANY of
America’s 1976 earnings were Options plan bv
more than double their depressed **

.
*

year-earlier level and the com- SEC chairman
pany recovery wasn’t derailed by CT ,. .. ye and

<SK) MS
w Roderick Hills has a plan for

bringing options trading to the

of
4
1977^2/S™, the New York Stock

For all of 1977, Mr. George pan-hangg while expanding the
market- making competition

to expect a heller year for -among Big Board specialists,
earoings, sales shipments and rejrarls AF-DJ from Washington,
prices. In addition, he said outlined by Hills in a
capital outlays this year win speech here, his “pilot pro-
jump 40 per cent, to about nramme” proposal would
6350m. from last year’s 8250m. re-allocate the 30 most active
as Alcoa starts developing long- stocks on the New York Stock
term coal-ftrea supplies for its Exchange so that there would
Texas Aluminium plants. he four or five specialists in each
-Mr. George declined specific- of those stocks, rather than only

ally to predict earnings for North one as at present. That would
America’s largest aluminium satisfy the SECTs previously
maker in terms of sales. For announced requirement

_
that

all of 1976, he said. Wall Street securities markets must assure

estimates of 64 to 6450 a share trading competition before their

are “in the ball park.” Nine- market makers can qualify for

month earnings, as previously options trading.
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Shell borrows DM200m.
BY TONY HAWKINS 1

v

SHELL International Finance is The Province of Quebec last in this market with a 7J. ijer cent. National Bank of Chicago (up «

borrowing DM200m. in the Euro- week raised DM150m. ovef ten coupon. to 6} per cent, from 6 per cent.)
(

marie sector with a 12-year bond yeaft on a 7} per cent coupon, * In the dollar sector. Occidental helped put a dampener on pro- e

issue on a 6) per cent coupon, while Banque Francalse . du Petroleum is to borrow '636m. ceedings and floating rate notes o

The sole manager is Deutsche Commerce - Exterleur is raising with an issue of ten-year bonds were noticeably easier. There
£

Bank and the terms look to be DMIOOm. over an average life on an indicated : 8J per cent was little turnover with buyers^

very favourable to tbe borrower of eight years on a 7 "per cent coupon. Kidder Peabody Inter- apparently cautious and pre-i-

who is raising capital with a ten- coupon. national is lead manager for the occupied with the new issues. *

year average Hfe on a coupon of Late last year, ICI International issue which has a 7fyear average
. P1*™, wa^ very little turnover

b
less than 7 per cent Finance borrowed over ten years life Pladng will be on indeed in the new Mobil issues &

January 25. which were traded yesterday forn

SELECTED EURODOLLAR BOND PRICES
MID-DAY INDICATIONS

~

This announcement appears as a matter of record only.

HIS HIGHNESSSHEIKH

RASHID BIN SAIDALMAKTOUM,
THE RULEROFDUBAI

*

on hisown behalfand on behalfof

THE EMIRATEOFDUBAI

£202,400,000

Finance forUK Capital Goodsand Services

Dubai Aluminium SmelterComplexContract

(Guaranteed by E.C.G.D.)

STRAIGHTS NM
Alcan 9Jpc 1988 1041
Australis UpC' 1001 101
Bmraier Mpc 1988 1021
Canadian N. Rwv. 8fpc '88 1BU
Credit National Sipc 1988 »|
Denmark BJpc 1884 100

ECS MPC 1988 — 1031
E1B 81pc 1988 100*
Erap 9*pc 19S5 1(B
Esso 8pc 1958 NOV. IfMJ
Euroflma 84pc 1383 103*
(•ranges 9IPC 1085 .....— 103
RamenJev 9jpc 1983 ..— 1091
ra Sipc 1987 98
SE Canada »pc 1988 .. 103!

Massey Ferguson 9*pc 1991 184
MlcfaeUn 9!pc 1883 102
Midland InJ. Fin. Sipc TO 98*
Mohn im. Fin. Cpn. Wpc

108* - 084
Modo 0BC 1986 00
Vif. Westminster »pc 1888 ltli
Newfoundland flioc 1088 .. 10 li

Norplpv Mdc 1088 103*

Norsk Hydro Bpc 1981 ... . 182*
Oslo Bpc 1988 103

Ports Atnonamcs Bpc 1981 99!
Prov. Quebec Bpc 19M 1«
Quebec Hydro 8*pc 108* • 004
Prov. SaffcafCh. 9 1pc 1086 1Q2|
^k-irnllnavJsfca EnskUda 9pc
1091 1014

SKF Spc 1987 100
Volvo 0k>c 3985 193

NOTES
\nsrralla 3*pc 108."

Australia Sipc 1986 ...

low Cbemlrnl Spc 198S

EEC Sipc 1982

Offer .. _ . mi A
1034 MJttubBW Efee Ttoc 1901 J.M*

'
' 1

101* Mitsui TJpC 1900 100* 1

1034 I. P. Morgan Lipc 1987 i.. 108 l
103 Nabisco »pc UBS 191 • ]

994 Owens ID loots 44pc 1987 1124 1

1001 3. C. Penney 44pc 1987 81
1IM Pioneer Sine 1989 ...: 379 •

1014 Raymond 84oc 1983 118 l

1031 Revlon 44pc 1987 109 1

KB* ReynoWs Metals Spc 1988 93

1M Sperry Rand 4*pc 1887 :— 94
KB! Sqnlbb 4!pc 1987 03
1014 Teuco 4|x 1988 834

98! Toshiba 6#pc 1099 ... 197§ 1
1944 Union Carbide 4!pc 1982... 195 1

104* Warner Lambert ,44pc 1087 88
IBM Warner Lambert 44pc 1988 TO
190 Xeros 5pc 1988 .. . — ....- • M

Source: Kidder. Peabody -Securities.

. Quebec Urban Community is Ihc first time after the two**

ES to raise SC15m. with a private tranche S200m. private placing^ -
placement of five-year notes on wa® completed last week. Aftenr.

an indicated 5H per cent coupon, being priced at 99i, and Mobil*j

- The borrower has a single-A rat- paper was quoted at 98 4-99.

ing from, both rating agencies." the Now York bond markets]

S

,2b- TOeplaririg is being managed by Kingdom;of Norway is rais*'

uo European Banking Company. *nS 6100m- with an issue or five

jJJ. Sumitomo Finance announced ^ear n^tes- Final terms will br

^ last night that due to heavy early next month, but based

- demand the selling period had P” Patterns on outstand-

}}** been shortened for the 515tn. “S issues, a yield of from <.35

jg Kumagai Gamj . issue. The P®*" ®eD,t- Jo <.55 per cent Isi#

w coupon has been fixed at 7} per expected. The lead manager is1

® cent as indicated, with an issue Rnhn Loflb and Go-
-J. 7

price of 99|. BONDTRADE INDEX i

iw Tbe secondary market con- Monday Fridayj

.

M tinned to drift lower in' quiet Medium 102J52

S* trading yesterday. Tbe announced Long 64^4 94..ri'j.

prime rate, increase by the First Convertible M9J3 lWJ^ .

lotiverRen Spc 1982 1014
^QcVums Spc 1903 994

VldieUn 94pc 19X3 192*

Mohn rot. Flm Cum. Spc
1882 98J 59

"onfroal Vrhan Wpc I»1 1WM Hill

KaL Coal Board SIpc 1081 1901 1014

Vi-** BniMwlcK Prov. 8!pc
1981 1934 194

Kw Zealand Sipo lBSfi .. 180] 11114

Nippon Fndovan Spc 1B91

.

191* 1«
5. of Scot. Eloc. 8*pc 19S1 99* 100*

‘•"ATINO rate notes
BNP Tpc mlD. 18S3 1914 ims
Lloyds Tipc min. 19S3 . 101 1014

LTCR or Japan S*pc min.

1931 08} low
Midland Type min. 1033 ... uns VSHt

O. MARK BOHD5
Austria Tpc 1987 m IN)

Heeduun Sw 19S3 im* 1034

Copenhagen City 7Jpc 1986

RfB SlPC 1981 99 901

Id 74PC 1988 TO 100*

Imcr American Dev. B*nK
Tpc 1087 - ...

—

9Ti wu
New Zealand TJpc 1930 1M t04!

08 .981

Scans: WBlte Weld Securities, London.

.;.%V.VA%%%V.V,VoV.V.V.V.VV.V.W.V.V.V.V.%*.V.V.V.-
; ....

,

- - Banque Nationale de Paris has completed a new offering

of Rocrtmg Rate Notes on the international financial

market with the technical advice of Credit Suisse White

WeJd. This operation has met with considerable success

. which has made it possible to dose the subscription

period ahead of time and to raise the amount of the

issue from USS 40 million to US$ 70 million. These Notes

bear a 6 year maturity and theii
J

interest rate will be

computed every 6 months by applying a margin of

Y* per cent to the London Interbank Rate but in-no case

can it be lower than 5Y* per cent. This Eurobond issue in

dollars will enable Banque Nationole de Paris to increase

the amount of foreign currency loans granted to its

domestic bad international clientele.

BNP

Banque Nationale
de Paris

Provided by

Lloyds Bank Limited

Arranged andmanaged by

LloydsBank International Limited

W 91
03 97

m* 1024

118 120

im 1104

814 834
197 —
88* 00*

1274 1231

SB* R8i

1034 IOj*

78 f»
112 ' H4
89 91

WW MS*
S3* 93*

8S4 904

TO B84

U4 US
U '

97

102 1A4

88 99

924 844

1034 MS
122' 13!

CONVERTIBLES
American ErorcM 41 PC *87

Aabtand Sue is® ...

lea tnee Foods 4*pc IBW
loatrtce Foods 4iuc 1893

Borden Spc UW
Droadw Hale 41pc 1087

-’’moo Camera 7Jpc 1BS3 ...

Carnation 4oc 1997

Chevron Spc 1083

Dart 4»C 1837

Eastman Kodak !?pc 1?SS

Sconontic Labs. 4Jpc 1^7
=vd. Dent- Sloros Bpc TO

Firestone Six 1SW ——

—

Port 8dc W8«

General Electric Bpc 19S7

rtlDeUe UK 1087 —
GMlU 5pc 1887

Sn'f and Western Spc 1988

Harris 5pc 1902 ...—

—

Honeywell -8PC WSS
ITT 4Spc 10S7

Komatsu 7ipc 1990 —
J. Bay McDermott 4lpc *87

Kepa integration

KARSTADT plans to integrate

die rhoi" of 64 stoves owned

by its subsidiary Kepa Kanf-

bans more closely inti the

Karstadt store network to

adapt Kfepa to increased com-

petiti@n In the retail market.

Kepa, which runs mainly

smaller stores than Karstadt,

bad a turnover Of DMXJbn*
in 1976, out of the Karstadt

group’s total sales of DH7Jbn.
a Karstadt spokesman said..

Over the restructuring

period, which will fake several

years, , some Kepa stores will

be dosed down though .final

details are yet fb be worked
ont. . No redundancies .are

planned

1 6 Boulevard des {fallens

Paris 75009
Tel: 523 5500
Telex: 280 50,5

We are pleased to announce the opening of

our Paris representative office:

- 10, ruede la Paix

Paris 75002

Telephone: 261 77 44

Telex: 21-1846 F

iiEmwnTER&ca
mcoRPORAim

January 17^977 - .,



for

IV >v. ,
” '

ar*..-

AQ» -11

AND COM PAN Y,"-NEWS
REFRIGERATOR INVESTMENT IN IRAN
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Eyebrows raised at Bosch deal

-:vr- '*&? STONE?, Jan.17. OBSCURED by the headlines of

‘ J
lar?

1*? tren^nmcme- prospects for most export: and equally suopnstng piece o^new®
‘

.
^dto^ lmport rompWindtoffS. But about another foreign invest-

.-'^SflSMSSrtSr^to^f SSfahSll ^^^jga1
-
«» *«» was a danger the taevrt- meat in Italy. A little-known

/ •.^S^/jSSS i£its^Se to
able ^Pettis; to Inflation could Iranian company, Ritaco. bought

r
" ' “^^ jnethodof stimnlating “to the domestic appliance

h^S^Bv4nsteaiia ahjfjfcw Zea- ImS 4n*5m£w^ ^?*act **
. U?

e - ^knidBqr .was self-defeating. industry by purchasing Fhileo
h Kn'ff 'Banking Croup - **,*.- ai^v.- 19

-
6~7^-' -. »•-••^ ' Unless there was'.a lift in aggie- Italian* from its German owners,

•;: itedomiale <rot^^r
fl
^'

rn
^kinnon..^^ges the gate demand ’and. capacity use, Robert Bosch.

' ^-©^'^^Australia- In Mld-1376' r
15
^ ®*«ing. in Anstrfila as a most Industries would be poorly This is the first time that

-ifwaiaphaT^xecbnstriiction. At -- *“-“*' aQd said.^id^ransfer placed to absorb higher costs: private Iranian interests have

; ^iine;* onfriqr-eJeven rights « *
veTy loc8- The chairman. said the attack bought a Western industrial con-

/frsrewasraaderWrth ttierSll_2m .
Wcrems :itf^ fanK and on inflation jnust be rnnsned cem. Both in Italy and Iran,

; r'u. raised' ret^ed'in' the tlOC for
:lls statt

-
.

. v :

. .
vigorously and

,
relentlessly if the move raised some eyebrows.

SYDNEY, Jan. XT.

Anstralia. group’s future wiflfV

Vtransferfeditsdomicile -

- • ^ a >»nft9i TprnnctniMion aI landmark - and «ai'

r
:'.

.
innoiinced. feyti^chairmajV from only 3 per eent^&t last were likely ‘ to be permanent. The purchase—90 per cent

-'. Sagos. Mackfamonat the meet- to ahout ?5 ng: cent. The AJUZ expected - that
.
third from Robert Bosch and 10 per

...
'

-ttie hasis of one While a proportion ot.-m latest country trader transactions, fin- cent, from its affiliates—was
!/

• 'aew sharir for every five held, wtal was stfll undoubte^bene- anced by the.London city office arranged in under six weeks
1 *'

f piejssiib-^rioe fe5A2J73 a Share, owned by U.K^idents in sterling untiMast December by Mr Mohammad Koochkzadeh7 nj.jind compWK with to-day’s clos- ^ of sharw; toA^tralian 17. would be replaced by external Rjtaco's managing director who
"** • ‘ - tna

lltei
bc???f : ,

tbe Shares from:-flie new issue will this and its parent the Hadiran
f -^tors Pres^fly.’expected to 4>ay hoMds origaBal expecetions. receive half the interim dividend industrial group.

••dmdends?at^ aamua 1 rate, of S*r. MacVannon ^ald^the de- for the March'balf year, usually
F

net
. ;...»Su

up

m.

.; ::
1cipncuj^ term balance of payments out- subscription is payable in' full by I* was not only the speed with

\ex£nMp/jn.- faraiastmg With look and enhance the immediate March 15. ’

• ^ Which the deal was concluded
.'>--4 '•’J’y- '

. _.
-

“
' W'liicb has caused commeni

-• : ' isi.i* •
•-•'

-

- -••• ''

:
: Phifco '• Italians ' has had an

-.. •./ . . unhappy record:- accumulated

"> '
.. '

. .
. •— domestic appliance uidus&y has

• - ' Z
1 ' f-'" "

.

"
. . OSAKA,. Jap. 17. proved one of the most risky in

.
.
'-MATSI^HTTA Indas- recorders, and hwhe -appliances, first six months tO.October 15 last ’Sfrce^hafS

. .. ‘rial said" non-consolidatea after- Reuter. rear over the vear-aao levels. » —Z. ttliZ'V*
:..vs- profitsij-w; 26 per cent, to •KUBOTA, reports,ofinel con- due to increased^?? of agrt ^lcked difficult area.

.. ..Y4LS2ba. for:theJre« ended last soUdated . income. bf."53SAm. cultural machinery and cast iron - .

•

; November .20 fros^.T32.R0bn. the (S33.6mn.) for the first.half year pipes.
•

'

.

..previous year. . were up ended October 35, Sales^o tailed With effortst b boost sales .in .

& per- cent. 4n .Yiailhn. from. C$S3.6m.) for the- first-#sdf-year the overseas markets, exports, n j 1 1 •
. yyioem.;:." :-vf^

. .
S829m;:f«725An.).; jgeUncome centring on tractors,- rose 93 per NPl llRCK 111The .compaoy.aet -an. untfiiaaged P«r share S0.64“($04*7)Z'^t*':' ,.n( :„ « OClUtttlV, III

- lividend of Y10 pec share. • The
. Japanese aggtatltnral

, r , ?! ~r~^ w ‘ *1
Matsushita said both the after- machinery and cast iron: piping ,

el’ ^fingiasc m export ratio ITrOnPh nil
ax: profit and sales ^figures are Jnaker_Teported_ gains-ot -13 -per c * total sal^.to .6.3 pex_ cent. . ..JL' X I^IXW'JLI UJL1
Mimpany records.- .ft said it hopes ce0 ^- m net conroUdated income from the year-ago 3.6 per cent^
o achieve sales^ of Yl,450bn. in H per cent, in sales for the' it said. Reuter inrll Yc4~t*T7
be current year .ending next iiiUUIjll J

’

Jovember 20, : with profits before O B w "

Mt. Khocnekzadeh, an engi-.
neering graduate from Kansas
State 'University, ^ fully con-
scious of the problems involved.
On -the other hand he claims to
:know Philco Italiano “inside
Tout”Be has known the company
since 1965. and K is this long-
standing association which lies

at the heart of the deal.
In 1965 Mr. Koocbekzadeb .and

a grftup of associates formed
Fhfiver to produce refrigerators
in Iran based upon a combina-
tion, .of technical licensing agree-
ment., and technical assistance,
agreement with Philco Ford (the
original owner of Philco Italians)
and JPhilco Italians.
From an initial 3,000 units a

year Philver bas now blossomed
into one of Iran's more success-
ful industrial enterprises produc-
ing: some 150,000 units a year
and .employing 700 persons.
Mr. Koochekzadeh’s

.
plans,

interest in Philver. in 1372 and
went to • business school—study-,
ing it the Iranian offshoot of the
Harvard Business School in

Tehran. ICN’S. On leaving busi-
ness school. be decided to return
ta‘ the Geld he knew' best

—

domestic appliances..

Having formed Ritaco, his aim
wai to capitalise oa the tremen-
dous,upsurge in demand and the

'Government’s relaxation of its

prohibition on the import of
refrigerators. He wanted to im-
port and to manufacture locally.

Ritaco acquired a licence to
manufacture refrigerators.
Then Robert Bosch, bearing of

Mr." Koochekradeh’s plans

BY ROBERT GRAHAM IN TEHRAN

_ offered to. sell Philco Itallana. i

; last . November. Philco Itallana, i

- based in Bergamo, and with a :

. production of 250,000 washing j

i machines. 150.000 refrigerators 1

> and 50,000 colour television sets. ;

’ had been acquired by Robert
Bosch in 1972. 1

“The Germans made a great 1

effort to make the company i

profitable but it didn’t work. 1

They failed mainly for two i

, reasons," according to Mr. i

Koocbekzadeb. “ The new invest- ]

meats they made unfortunately
. began to bear fruit, or should :

have borne fruit, just at the time i

of the recession in Europe in i

1974, and the domestic appliance j

industry was the worst affected. 1

Secondly, in their relations with <

the management and labour they i

.tried to do things the German 1

way, and this created a lot of
tensions and problems.” j

Mt. Koochekzadeh believes he i

can succeed—or at least has the i

. chance of succeeding—where ;

German management has failed i

for several reasons. The most i

important of these is the Iranian
market The domestic appliance I

- industry in Iran, especially I

refrigerators, stove? and washing i

machines, can satisfy little more 1

than half domestic demand, i

Current production of refrigera- ]

tors is running at around 500,000 j

units (12 years ago it was 27,000*. i

By the end of next year demand t

could be almost Ira. units, accord- *

ing to market studies. ;

The reasons for the demand (

are obvious enough—increase in

per capita income, the spread f

of ;electrification throughout the
country' and the .switch towards
a more urbanised society. De-
mand is such that -in the summer
there is even a black market for
refrigerators.

. Thus Mr. Koochekzadeh hopes
to be able to underwrite Philco
Italian's production with Iranian
demand. As It Is the company's
business is 52 per cent, export
orientated with Iran second to

the U.K. (marketed under
BendlK) as a sales source.
Equally important, Mr- Koochts

zadeh has come tp terms with
the question of personnel rela-

tions in Italy—something which
frightens off most potential in-

vestors there. For Instance, an
element in EMI's sale of Voxson
in 1975 was the problem of
labour relations.
As a first step to restore har-

mony jd the workforce, he bas
recruited Philco tiaiiana s former
technical director who left after

a disagreement with the German
management, to become manag-
ing director.

At the same time discussion!?

have been held both with the
Government and" the trades
unions over future employment.
In return for saving thp com-
pany from liquidation, Mr.
Koochekzadeh insisted on a

reduction of the 2.100-strong
workforce. This will be duru-

by laying off 430 workers over
•he next IS months and a parallel

agreement to fe-cmnloy ISO
during the same period.
The company will also he

financially restructured. The

Italian Government has agreed
to extend a throe-year loan of
LSbn. This will be a counterpart
to L7bn. which Ritaco has. agreed
to pump iD to revitalise the
company. The sale Itself was
for a “ nominal " price, according
to Mr. Koochekzadeh.

Bosch has agreed to write off

all the losses and the final price,

will depend upon a valuation of
stock and plant which will he
complete by the end of the
moDib, when Ritaco formally
takes over control.

Mr. Koochekzadeh plans to
raise the LTbn, in Iran—hope-
fully through one Df the specia-

lised banks on soft terms. He
will obtain a rial loan and then
convert to lire. This is unprece-
dented in Iranian business, but
he feels the Government should
not discourage such action. •• •

Closer collaboration

The deal ba« moved so fast

that Mr. Koochekzadeh now has
to work nut his relationship v.ith

Philver his old com pa rn which
siili holds the technical licence
of the cum pan:- h* has .-'cquired.

It is recognised that both would
benefit from coming together.
The advantage for Philver of
such an association would be
closer collaboration which may
not be necessary now: but in five

years time when the Iranian
market will have reached satura-
tion and the domestic appliance
producers will have excess
capacity.

November 20/ with profits before
ax and special items totalling at
east 6 per cent, of sales.
Profits before tax and special

terns last year totalled 6.4 per

overseas
BY L. DANIEL TEL AVIV, Jan. 17.

Setback in

French oil

industry
By Robert Mauthner

PARIS. Jan. 17-

THE FINANCIAL situation of
the French oil refitting and dis-

tribution industry deteriorated
sharply in 1976 for the third year
runnins. according to H. Andre
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No dividend payment at Faber Merlin
KUALA LUMPUR, Jan. 17.'

I
sumption.

M. Demargne stressed that any
rise in the price of imported
(crude and any variation in ex-
change rates whicb was not im-
mediately passed on to. selling
prices, could have only one re-

sult: an increase in the indebted-
ness df oil companies.

, . Sinee January of this year, for

I

instance, the increase in the

AHof these Securit-iee have been sold. This announcement appears asamatter of record only.
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' " France imported 123 m. tonnes
: ACfr/VHflfiO/f lOfYOfTPCA n^fl IF of crude in 1976. an increase of

ji
14 per cent over 1975. when

" v * impoits totalled lOtim. tonnes.
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rose by 16 per cent, in the first
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. in spite of last year’s recoveir

/|i i .
of the oil market refineries in

France operated at only some 70
.

- z*-. ' ^ per cent of full capacity. They
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-
' .

.

crude i aft year, compared with
,.t,r r .
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- .-.T - - J09tn. tonnes m 1875.
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Kuwait
Shipping

absorbed
' NICOSIA, Jan. 17.

THE ASSETS of th* Kuwait
Shipping Company are- being
transferred to the newly estab-

lished United Arab Maritime
(UAMCi. the Middle East Eco-
nomic Surevy tMEES) reported
on Saturday, §aid AP-DJ.

MEES said the transfer is being
made under the terms of an
agreement reached last mouth
At UAMCTs assembly meeting in

Kuwait— the assemblies com-
prise the Finance and Transport
Ministers of member States which
are Kuwait, the United Arab
Emirates; Bahrain, Saudi Arabia,
Iraq and Quatar.

Kuwait Shipping will form the
nucleus of UAMC. The other
member states have the option
to merge their national shipping
company into UAAIC and were
allowed to retain a national fleet

not exceeding 120.000 tons each.
MEES said.
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rates rise
BY OUR WALL STREET CORRESPONDENT NEW YORK. Jan. IT.

SSSi *K!L?2!!SrSSi!5« »«=»*- «*
lo-'i.ii. partly .gtcnbtired - worry
awist re cert; increase.* in j-iiort-
tcrrri inter? rate*.
The Diw -lone* Induvral

Averast came back fi.«2 003
i’V 7 p.m. and the NYSE All c.l-ur.-

Tron Index dioped cenu to

Clrwihg prices and market
reports «ere no* available

for this edition.

?3'VIS. while the trading lolumc
sharply decreased 2 "lav share*
to compared with 1 p.m.
la.*? Friduy.

First National Bank of Chicago
and .Alorcan Guaranty Trust this
morning each raised r gei > prime
:ntore*i rate, from which other
rates arc sca'cel uanurd*. :e 0 4

per cent, from R oe? cent.
Swine analyst* belie- :Iic L'.S

Presiden:i!>' Inaacurstinp on
January zi ..'so r,r.i ceirdrtetl
interest fmrr. rite stock titarke:.
Viacom International fell $1 ;y

*•"*

—

!t? B'N’.-a rejected ?.r. ac^iti-
« - -:on oiler o: 513 5 sh.?rc from

FRIDAY'S ACTIVE STOCKS

but Harlequin Enterprises
Tntomatioiiiil llanreider also dc- rose *; to sis; on 21.100 shares,

clmed •*!: to S30J, while Deere IWC Communicalions added 5
,;'SJ 5 ’ ’ il s-9? Massey- cents at 51.60 and Home Oil “ A "lost ?: -n 529; and
Fergus**« --ere S; \twer at $1!*:
On profile' nr weakness in a.-ri-
cultural machinery demand this
ye-r.
Rudd aavr* way SU to S20!. but

Bally Alanufacnirinc ro<e S1J to
C follow ir. J a tvrq-for-oae stock

split.

Monsanto. volume leader. io«t
51 in *K.

Simpiirii; Pattern shed .«? rn

pul on ft: to ffiSI. but Shell
Canada .it 5141 and Gulf Oil
Canada at 525 each lost ${. Sled

sisf on .iiw.ir-sts* bearish earning* trading, reflecting some hesiiancy
prose ec:<. ahead or Presidenr Valery
some Energy - related issue* Ciscard D'E^iaing-s Press con-

rroied n ; :r-:r. partly reflecting fe.-ence. Also alTeciing sentiment
; 0 sweeping mnsr of was the raisins of the call money
North A* Jtriean Coal rate 10 10 per cent, from 9* per
• Superior Oil cent.
:o ASfl.7. Geiir Olf Pengeot-Citmen fast Frs.-".7

*•_ 82(111?. and Woods and Credit Fancier Frs.4.9.
' •'vsneed *t to 52d. .Vmons shares to rise against

K»:

p-rc'ji

T si« v‘

r Ol'|trt>:» Pi.IBTt* "

"v -;anu-^ F'.-.c. .

JTvrro j

Anvr. P.-t.~ Pr.?;t ;

_ir i.*o

the cold \

the nation
zain**d «i;
clijr-bod 4

r-MeH
Petroleum
Amerada Hc*« wit on Si

Bell and fi-vrell

— ir cvnfe* -n report
nn-'—’inc **•* ea-ning*
THE AMEBICAX SE Market

Viiue Index ’- as nff 0.17 to Ul.m.
1 >1 t Jit- umdvpr deeres«ed
oiiiiini) sh:.-e< to 1.69m. cor.i-

p ireri I ^.m. la«T Friday.

OTHER MARKETS

Canada lower
AH

GER.HA.VF — Shares displayed Tn Colliei-ies, Wit. Cons,
an easier bias followin'.: late advanced 35 cents to R1.020, Colls.
prnfit-tRkiiig by professionals. 75 cents In HUTS and Apex 50
Against the trend. .Motors cents to Rl,725.

provided firm spots in BMW. Coppers were firm but
which rose DM2, and Daimler, up Platinums lost .‘tome grevnd.

. _ DM3. Uitthaosa moved up PM1.5 Industrials were moderately
of Canada were S, lower at 5142. on market expectations of higher active with prices tending Co drift.

Tn active Oils. Total Petroleum profits. Kali Und Sal*, in _ . .....
gained 5} to 57* on 53.325 shares Chemicals, gained DM2.5 more in
.-•nd Ocelot " B " moved up ?l to reflection of ati increase in

demand for salt used tn de-icing
roar) surfaces.

SWITZERLAND—Inclined to
ease on
trading.

Riit«ox and Ormond, a cigarette
manufacturer, fell PrsiO to 530.
but Saurer Bearer rose Frs.3C to
ssn.
COPENHAGEN — Higher in

moderate dealings. Banks. Com-

>.11 in a volume of 35.000 "shares,
but Decca Resources dipped SI
to K7*.

PARIS—Mainly lower in light

BONG KONG— Prices drifted
lower in quiet trading on lack of
interest with operators awaiting
a lead from Overseas markets.
Rook Kong Land and Jardfaie

orofiMAhm jB o..iPt Hatheson each fell 10 cents to
profit takmg in quiet gHK7 60 and $HKlB.60 reaper

tlvely. while Hutchison and
Wheelock Harden lost 2 \ cents
apiece to SBK3-3Q and SHK2.T23
ex dividend.

TOKYO—After initially advanc-
. ing further, prices reacted in

municitinns and Commodities im- fairly active trading to close lower
proved. Industrials rose. on profit-taking prompted by
OSLO—Industrials were slightly fears that margin trading curbs
rmnr InQ.mnna. nwJ cl.iv.ninH. *. , . . - . . , .... _ ii.n—on si In W->:. :he trend were TRT and Moulinex firmer. Insurances and Shippings might be tightened. Volume 240ra.

shed s ‘.o giv|
jn E-cctricols. quiet, while Banking!? were easier. (450m. 1 shares,mrt lower 1.-7S PorrJoiio compams aend \TEN.VA—Irregular in livelier Tojofa Motor declined Y4I> to
mechanical engineerinus
narrowly mixed, while
generally had limited losses.

Foreign stocks generally fot-

ipvied the main trend although
L'.S. stocks ere resistant.

AMSTERDAM—Generally easier

nn bek of interest. with

Toyota
were trod ins. Leading Industrials were 1130. Honda Motor Y5 to TOO,

metals very steady, while Banks Pre- Matsushita Electric YIO to fifll

ferred stocks showed minor gains, and Sony Y50 to 2300. Petroleums
MILAN—Easier in fairly active were also lower, hut Communica

dealings. ' tion Ea moments and some Phar-
Lead'mg Industrials fluctuated maceuticals were selectively

narrowly, insurances and Banks bought,
lost ground, but La Centra le 1m-

Hnosnven*. un n.g at F)s.:;(J.5. the proved Lire! 20 zo Lin* A540 in

I •or* •»»re narrowly lower
m ii.-n’ t~.*>licg on Canadian
Stock Markov yesterday morning.

Masse*.Ferguson dropped Si to Ffa.l to FIa.314.

nationals. KLM declined FI.f.3.5 JOHAWESBURG—Gold shares
in but RSV rose Kb.3.4 tn were easier in line with London
Fls.7n.o ;md Bols IHsiillrrlts bullion indications, while interest
added FI*. I—. Most P-nnks ln*t remained centred in Collieries and
ground, but Algemcinc gained selected Financial ilinings. which

irere firm.
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AUSTRALIA—Mixed in quiet
trading. «-ith the control on
capital inflow and the statutory
reserve deposit call-up curbing
bindng interest.
Selected Copper* stayed firm,
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and CC.FA S cents to 5A1.90

Among Industrials, ANZ Ten 8
cents to SA3.30 on its rights issue
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IVoodstdc Burmah shed 2 gents

to SAJ^ij in OUs, on a turnover
of t3(l.fifi0 shares.
Among Plantations, East

African Coffee jumped 2 cents to

38 rents. CSR eased 3 cents to
SA3JW, despite reports that it will

be a major wpplier to China
which is rumoured in be in the
market for 1m. tonnes.
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.Sterling gained gremid in the SMlwj-" ,foreign exchanse market yesterv- terms nyuuaq 1^1.,,
day following a sharp inttrtnv^-UST*-!^

Tfv*
ment hi the VX. trade fibres. Cohl sauicd Tlje

.
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-SSSfl
Trading was fairly quiet during krusiernifid s

rvJr
***t?aief*JtHSJl3?*-

the mornimr, with the authorities gold rf{
taking the Opportunity to increase cent.

the foreign exchange reserves by domestic «td airtereanoa*

buying dollars ahead of the defiiefl-'-

announcement of the December
trade figures.

An improvement over the £301m.
trade deficit in November was ex-

pected and this may account for
the fairly narrow range of busi-

ness even after the publication of

the trade figures. The pound-
opened at S 1.7115*1.7125 in' Terms
of the dollar and remained steady
at SLT120-1.7130 until the after-

noon, It touched a best level of-

31.7135-1,7145 before dosing at

SL7135-1.7140. a gain of 27* points.

on the .day.
’

Sterling’s .
trade-weighted aver-

age depreciation since the ‘Wash-
ington Currency Agreement of
December, 1971. as calculated by
the B3tik of England, narrowed to
43 per cent from 43.1 per cent, |-5ttV-

after standing at 43 per cent at
noon and in early dealings. -

•

The V.S, dollar lost ground SPECIAL DRAWING
during the momms, but recovered _ __ e-TES
most ol its earlier losses 10 show Blwn
little change from Friday against ^cT'H. lf

' 3̂ ii T An. IT
most currencies.

.
Its trade- wpmi 1--

weishted depreciation since .tbe Sierm'2

Washington AaTeement. as catoi- L'.s. -j -Ib-

laled by Morgan Guaranty of Xvw
York on noon rates, widened :raac ..

slightly to 145 per cent, mm um
L15 per cent Japsn-r- \#n.,

The Italian lira was a hrHe nui.* --xs«-»r,

weaker following the scaling-dawn
.,w .w

of measures designed Jo tof~airfeflL.w' akajr ' ii»
the currency. It touched LSS2. SDR M exarakned bx 0>e ir.nsmatam
in terms of the dollar, but no- Mont tary FubR n> Wasmosraa.
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in London surse to new
By Qnr ComrowfitM* Staff V

V.\ ’WORLD .SUGAR vahiw made a ** )OHN EDWARD^COMMODTTrB COITOR
: move upwards yesterday rro aatt» v, _ ;

. :
• aiorJtins lowing the week-end ™ 340 tpwtows-

'*• Reports of- sales, of Philippines %i'tIIn6 higfas-Hat^e. pat-
£PWTtB*E

ingar '.fof China and. the Soviet Sj“r
,
a general jnse m

.:
.

.

=• Prices on--tte3*n*»o .

• ’

u Th"e London daily price for
Metal Exchange yesftK&J, 320 - LI

- raw sugar was raised £l4to £135 ’ Cash tin closed £97^ np at
, j

-•/ e'tonae.
1 Nearby sugar futures wM525-a-1onne, slighlly wWemng tonflW

-V j»i ancoasfaw'wd_similar gains." But the premium estabUsbed^jn Fri-
:

l:'V aj 'tbe'efldj.of the .day' most of “*y over the three months quota- 300 -

•7 4he^g?ms had been lost and Aon.’ which gained £88^ £5.600 •

,r,. ifareh- -sugar, was.-£4JB higher a tonne. - - '

. -7 . i
’Whan Friday’s dose at £137.25 a The -r^mrloW’'' jWl
%dm- The second position was wVLt 5?*®-J2525L. 28oi*4 j f

NATURAL RUBBER MARKET

340r£KKTOIK-

LEAD
iondwGasti fktal

5tS9 -V‘
m

Wk ,***

tonne. Tie second position was boosted byT^r/^ Z'»*"** /«*»•

Our Manila -.Correspondent ISn’qo'c?^
1 ** rallied / .

t0

.

' !rttw: Mrs.-Iinelda MazSJ tbi HHfSj;
1 -/tile -oi the inesident of the *2? from the P®^ ofJM1.4O0.
• ^vVhillpplM told foreim cnrres, .

T“. .upward trend,.wis also

JUL AUG SEP OCT MOV DEC JAN

reaches

record
By Richard Mooney

, A FURTHER rise yesterday
three months quotation narrcwedJ

took the present run of price
to £5 although the forward price increases on the London cocoa

roi^fnc -

near v̂ higher at terinuial market to seven days
£346.-5. -and lifted the May position to
LME warehouse stocks showed a record £2,226 a tonne. The

a anal J rise of 225 tonnes at nse 0n the dav was £31.5 a
.68.800 tonnes. Dealers said a topne.
large proportion of these hold- Dealers saw the advance as
logs were already earmarked for a continuation of last week’s
shipment to Eastern Europe, trend, aided by the announce-
mainly the Soviet Umnn. ment . of a HU? per cenL ia-
• It was noted that the oulk’of crease in West German grind-
buying interest had come from ingsior the fourth quarter of
speculators. They were en- tail year. West German con-
couraged yesterday by a report gumption was forecast to rise
issued by London brokers. Com- as much as 10 per cent, by
modity Analysis, Forecasting that Mm>' dealers, hut the outturn
cash lead would reach £350 a was well above the average
tonne by_the middle of the year, forecast figure.
It estimated there was a world- The only fourth quarter 1976
wide lead deficit of 60.000 tonnes grinding figure still to be
last year and there would be a announced is that for the U.K.

Brighter outlook

for producers

r-he Soviet"Union and 450.000 to 2?™ that tin-., shiptoents . further shortfall of 15,000 tonnes
t-'Uw. :

~~
.. .

destined to. arrive --te^prope interest shown yesterday, con- this year.
iif- The sale. - 'according to Mrs. du

.
nn§ January Would now be Qnues- .On the otter band there But the report warns that

f.-^iarcos, who* returned recently
’de

i?3^d until February. J-J
‘ wre signs of relurtance to buy supplies would begin 10 exceed

£'[. Thie sale, --Recording to
.

.Mrs.Hu,
n"”8 .

Janpary would”!
to. arrive -in Europe interest snowo yesterday . con- this year,
nuary would i®w be Qnues. On the otter band there But th

'.i:
’!rbm.: a mission abroad to sell ,

Ti“ -stocks in LME .• -ware- *t the higher levels and there demand sometime in the latter

.'itigar. to hdwtraditional markets have fallen fro' nine ^re some nearby offerings. It naif of the year and bring a
;

;0jad-:fwostetf the price of sugar OTCC«*lob- Wi^JotaJ was ttoughtthese could be. long- surplus situation next year.

: ja- -the depressed world market Si^*660 t0°nes in -hftrtdmber. J*™ ^®ftor
f

tbeir Copper and zinc prices were
v’jy.-2‘ L7J5..- cents a nound J^

J
if, Tnay reflect the saies^viuch mew to re- botfa given a firm undertone by

"•^
ffifiirtrh *he- dig, .not. My finally exhausted --Iha.Wljggg of j?i

t*j>1
!,

shmg * .aUnU«r_ position change in sentiment trig-

nuch- the Russians were paying ^^^nte™aLo«ial -Tm'.Ag^eeinem aooead. ^ gered by the sharp rises in lead
,:£

**i*'or the 500,000 ‘tonnes, she said
™«r stock. .• • .-. v4Sj:^, L

' Cash lead jumped by £16 to and tin. Zinc stocks fell 1.675

- «le" td China ' wa«t a result M that ti9f =tight a new peak* of. '£336.5 a tonne to S2.950 tonnes. Copper stocks

• ‘“friendshiD mice-” ofl2 centsIp^riV'supply . shortag^ivfaicb yesterday—a gain of £23 during gained 2,825 to a record of
'

--si Jz 18 developing which'1 life' get the part week alone. On the late 613.425 tonnes. LME silver stocks

'"'fetor the 500,000 ‘tonnes, she said
--. the sale' td China 'was at a

<'* friend5hiD mice-” of 12 cent!
neaj‘

1>y supply shortag^wfaicb yesterday—a gain of £23 during gained 2,825 to a record
'c « 18 developing which'1#

^

get the part week alone. On the late 613.425 tonnes. LME silver rtc

: ;:fe^^h»dacSo^coSs
B worse 11 the P^ca^fayttg kerb the gap between cash and. fell 180.000 to 28.320.000 ounces, genuine nuu movemenL

. The sale to China was’ .on a •
leads them lo suggest t

..jbarier arrangement tinder which -—
- T ‘ - m — substantial shake-out cot

U.S. plans farm prices boost -

f ?—

-

# Reuter -reported^ fnwi Athens -r >3* JN^CXICO H13Y
_ thaf;Greek 'sugar.'j?h>ducfcion last ' I~L

:
(
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r
"l?hLs

<

^5aftd
ljS

Stt 282fin? ^ SEKMAN^^TatoaagW^air- for wheat. $2.28 : a bushel for unchanged, the target price 11060 Wheat
And 1^‘nnn man of Senate Agriculture maize and 51.1 cents a pound for programme could cost the tax- » ' _ _

in i«74
30(1

-?
000 Committee; said be wiliu^odure cotton.; The loan level in each payers nearly Slbn. a year. lfftPORS-

. . r -Ja™ ' a five-year farm btii tomorrow case would be -set at 75 per .cent Under the rarest nrire . ... .^ctuv^v T_
-r— - boosting Price supporT.^rtitec- of ttat price-®J8 a bushel for approach the government pa>-s miivn/tJ 000 fQr u-s- farmers to a -level wheat, S1.71 a bushel for maize the fanner the difference be-

DISRUPTION DUE to

Japan urged m
^5i!“8

tWr productwi^ts. and 38-33 .cents, a pound for the market^ice for his £

sumption was forecast to rise

as much as 10 per cent, by
some dealers, hut the outturn
was. well above the average
foreeast figure.

The only fourth quarter 1976
grinding figure still to be
announced is that for the U.K.

• London sources said this should
be announced on Wednesday.
A 5-10 per cent.

.
rise is

geeoraily expected.
Despite the generally bullish

consumption trend indicated
by the latest round of grind-
ing figures some London
dealers are expecting an early
break in the market.
They pointed out that dif-

ferentials between nearby and
distant delivery cocoa are
narrowing. This' trend veould
hot 'be expected during a
genuine bull movement This

,

leads them to suggest that a i

substantial shake-out could be
on the way. .

Mexico may
need wheat
imports
— WASHINGTON. Jan. 17.

, „t

Japan urged

oto import more
Australian beef

1

Tv,« worker* could force Mexico toproduct and the guarapteed level frnrnmove from
wheat to a

selfsufficiency in

ned to import at

Target prices for «a& ‘com- cotton.
' ' '

' broduct and tteTu^aptt workers could force Mexico to

|l*p modify' for the first year. 1978, The current ' limitation of of returns
° ^ £Uarapleed le el move from selfsufficiency in

*** wouldbe set at the fuilMOTcost 820.000 In payments to any ' ... .. wheat to a ned to import at

of production determined by the farmer would be continued. Other portions of the wide- ieast -500.000 tonnes jo *1977-78,

b.Cl Agriculture Department—^tockid- Congressional sources esti- r*ngmg bill would broaden the according to the U.S. Agricui-
lng-land cost. ’.•-.{''.W mated that, if current market SC°P« thc Foo5. for Peac® ture Beparunem.

•
• That comes to 32^rra bushel prices for grain were to remain programme, rescinding current Tber- Department publication

Japan . .

.*. — T

„
:

— — restnctioos which mandate aid *» Foreign Agriculture ” said tur-
largely to the poorest nations.

Ther- Department publication
“ Foreign Agriculture " said tur-

moil-, in the key agricultural

TYHrvn -iv lng iano cost. ’
-. <• maieo mat. it curreot mae-ei iuiv ueu«iuu«m.

r
a / T

•
Jan_

•
'

That comes to BS^TTa bushel prices for grain were to remain programme, rescinding eurrept Ther- Department publication
AUSTRALIA IS pressing Japan — — : restnctioos which mandate aid ** Foreign Agriculture *’ said tur-

; T raise Its beef import quota by #
* ‘

• e . , v . - . largely to the poorest natioos. mo il- ,in the key agricultural
. 1,000 tops for the six months VbltV) TlllIKr Cll nCInl/' hlfl The bill would extend for five states of Sonora and Sinaloa
- 'WnextJMarch and progressively jJlVlUl lllxJiiV iJvl IJolU y UJLU years curreot programmes for delayed land preparation and
v di^aotle the quota after that. ' ' t --

. • .!>.<. * •. wool. rice, milk marketing orders seeding.
. . wording to statements made at *';'V*.'- BRUSSELS Jan. 17 and indemnification for losses to It cited trade sources as pro-

• .ie opening session of the first ' . .* dairy farmers. jecting a decline of 400.000 to
• -ttstralia-Japan ministerial con- THE EEC Commission has pro- four units of account per 100 <«,« hill mentinn nf 7OU.00Q tonnes io the 1977 wheat
' j- ‘ Jiosed an increase, in tite. siib- kilos for liquid skimmed milk either the groundnut programme CT0P' -

i The talks opened in. Tokyo to- gidies on ..liquid and condensed incorporated mainly into pig- dairy nricp sunnnm °nr rel Reflecting a sharp reduction
ly-but did not look like- dis- skimmed milk In' animal -feeds feed. The actual subsidy would establishim: a su*>ax nronramme in soyabean and safflower out-

BRUSSELS. Jan. 17.

The bill would extend for five states of Sonora and Sinaloa
years current programmes for delayed land preparation and
wool, rice, milk marketing orders seeding-

and indemnification for losses to It cited trade sources as pro-

dairy farmers- jecting a decline of 400,000 to

riling several major problems to prevent any further rise in be fixed later by the commission.
...relations between the tarn the -Common The commission is also asking

establishing a sugar programme.

Committee staff members who

Reflecting a sharp reduction
in’ soyabean and safflower out-

put, Mexico is expected to im-
port up to 450.000 tonnes of

- iters, and above .aTIVJajan-VhMinisters' meeting, on Jiimuary included In anims
titude _ to - investment

. In] 24-2S to approve in,
.
principle, a ticularly for Calves-

astraiia.- .
' _ -

1

(higher subsidy than:the present Reuter

included to animal feed, pax^ ces
^JHirou^1 ^ Congres- safflower output. In the previous

ticularly for Calves. • slonal Proce“-. ( marketing year 133,000 tonnes
Reuter. were imported.

BY BERNARD SIMON

.

IT. IS IRONIC that the talks in a kg during sterling's slide last Mr. O. Pendleton Thomas, the
Geneva this week to pave the November, the London spot price chairman of Goodrich Tyre,

.
way . for a price -stabilising for RSS No. 1 rubber drifted to recently forecast passenger tyre
international rubber agreement just below sop on December 21. output will jump more than 30
should take place when the out- The price has recovered only per cent, this year from the
look for natural rubber is slightly to 53p a kg- levels of last year,
distinctly favourable to produc- The terminal market has been Economic recovery in Japan
ing countries. more lively, reflectteg continuing West Germany and ’some other
The talks are being held under 'uterest in rubber'as a hedge industrial countries bodes well

the auspices of the UN Confer- against fluctuations in sterling, fnr e similar increase in sales,
ence on Trade and Development. But ** brokers Lewis and Peat These forecasts are home out
They follow th, November .0 their latest market hy^J^tVoSw IlJE
accord between the four major f.

ePort - w“',le .prices last year has bought about 20.000 tonnes
producers (Malaysia. Thailand. wer

.

e roamly influenced by cur- of rubbe> in the past ten davs
Indonesia and Sri Lanka, and Several other tyre

P
comp«3eS ire

Singapore to set up an Interna-
,

a PeJ
iod where values are aJso saj{1 f0 hg ^ jn ^

tional Natural Rubber Council
J
J

,

k
n
eJ ?'

l

*0 *?? J n riuenced hy nnrm a I market for !arj. e amouat5 .

and a . buffer stock of 100,000 considerations of
.

supply and
tonne* demand t\ i

UNCTAD has proposed a
Fundamentals poibt

.
to a UemaDQ

buffer stock of 450 000 tonnes steady rise in rubber prices this

(about lix week? production) -
vear- Si,ould the P°uod fa,ter

to hate ?e°en 2Sf
financed by both producers and t

^00d
4

demand ui

consumers to maintain “floor” Malaysia. Ih9 wrurt Jawiiw iwwral
Russia

and “ ceilina ” Drives robber prodacer. and the ossr. largest [
rom Russian and East European

h -
- snppinr •( nrnthctic poiyipppreite rvbber,1 buyers. Forward contracts signed

y-w . . . .
yeiterdw asrwd to wrchangc technical for (he Russians are. already

ODdmivStS ihfprntatlan on titglr rvw.t*lve prodnets
. estimated t0 be pg r cent

• ‘ ' higher than in the same period
It is unlikely that either pro- the rise will gain momentum. last year,

posal will produce results for Rubber output this year is A further bull factor for
some time. Rubber prices are likely to rise slightly, but the natural rubber is the many new
currently high enough and the mainspring of optimism is the uses to which it is being put,

outlook is sufficiently bright to forecast of an increase of as Non-motor demand is forecast to

provide little incentive to major much, as J5 per cent., in. natural grow gt an annual-rate of 10-15
producers to press hard for a rubber consumption This year. per cent.

costly, stabilisation programme. The market's strength depends Among the strong growth areas
It has been claimed that the above all on the health of the are the carpet industry (where

current Malaysian budget is motor industry. Tyres and tyre felt underlay is being replaced by
based on an average rubber products account for about a foam backing based on natural
price of about 200c. a kg. Market three-quarters of natural rubber rubber), engineering and con-
prices for RSS No. 1 rubber are” use In the sevpn' countries which struction uses and food produc-
hovering around 210c. Optimists consume - more than half the tion.

see the price breaking The 250c world total. Fears of a threat, to the corn-
barrier in the next six months. Motor car sales in the U.S. petitiveness of natural rubber

Observers are surprised that this year are expected to rise have diminished with the rise
1 in

prices in London have not in- about 9 per cent, to near the the price of nil — the raw
creased at a smarter pace since 1973 rerord of 11.3m. II is pre- material for many synthetics,
the beginning of tbe year, dieted that the turnover of the Rubber is benefiting from the
especially as tbe market had U.S. motor parts Industry and growing popularity of radial
already braced itself for a 10 rubber and plastics plants will tyres, which have a higher
per cenL oil price hike. rise 17 per cent, and 19 per cent natural ruiber content than
After reaching a peak of 63p respectively. crossly 0r bias-belted types.

UNCTAD optimistic on rubber pact
BY DAVID EGU GENEVA. Jan. 17.-

THE CHANCES of reaching a para’Ory meeting nn rubber con- dency on the part of the Govern-
new international agrement for yened by UNCTAD under the ment representatives (there are

natural rubber were considered
- tet^srated programme for com- 54 taking part in the present

beter to-day than in the past bv raodities. which opened here to- meeting) to play for time until

SeSet^lGenera1
ni

of

S,

th*’ U\*
^he meeling *? fourth th? pSne?' effo^tt^’eredfe.

1

?
Secretary-General of the U.N. preparatory conference con- common fund for the financing
Conference on Trade and veoed under UNCTAD’s inte- of international buffer stocks
Development and Mr. Charles grated commodities programme- . .

Boutry. the president of the Previous -meetings on -copper. Tfae meeting agreed
, to allow

International Rubber Study jute and hard fibres have not representatives of the Interna-
Group. been marked by significant pro- tional Institute of Svntbetic

Mr. Boutry. a Frenchman, was gress. . Rubber producers to Oarticinate
elected chairman of the first pre- There appears to be a ten- in its work in tbe coming week.

BY DAVID EGU

THE CHANCES of reaching a

new international agrement for

natural rubber were considered'

beter to-day than in the past by
both Mr. Gamani Sorea. the

Secretary-General of the U.N.
Conference on Trade and
Development and Mr. Charles
Boutry. the president of the
International Rubber Study
Group.

Mr. Boutry. a Frenchman, was
elected chairman of the first pre-

para’ory meeting on rubber con-
vened by UNCTAD under the
integrated programme for com-
modities. which opened here to-

day.
Tbe meeting is the fourth

preparatory conference con-
vened under UNCTAD’s inte-
grated commodities programme'-
Previous -meetings -on -copper,
jute and hard fibres have not
been marked by significant pro-
gress.

There apoears to be a ten-

COMMODITY MARKET REPORTS AND PRICES
R ACE MPTAI c; at. £B09. _02J, B3, 02,- lite- January, £8W, Enrocean physical demand, speculative LONDON CRAIN FUTURES MARKET LONDON—Qu»«. Bangladesh White ”C” MEAT COMMISSION—Arera&t taisiocfc
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? three months. iS37. 37.5. 38. -37J. 37. 37.5. taring and bear covering lifted the price CGAFTA >—Wheat, steady, dose: Jin, grade Jtn.-Peb. S392: Bangladesh Whirr prices at representative markets on
PPER—Firmer on. the London Metal » »-5- 37. 37-S. Gatta**®; Cash. Z790J. to IZ.5M by the od of tbe morning. IS5.W. March f*7.«. May MUM. Sept. “D” grade JanJFeb'. S37S a long ron January 17. CB eaitle ».«5o a kg lw prices dot ton unlaw otherwise stateo-
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change, reflecting the tbanln tn S«tH- **»»• months. 1838, 25.- 25.5. Kerb: There, was heavy buying of cash and £93.10, No*. £M.M. Business: Jan. £85.90- ' CALCUTTA—Steady. India spot rs-5M: <.-0.2*-. U.K. sheep 12 7.Op a kg est dew
iJidt that accompanied the ftroim rise Three 'months. £838/ 37J. .'. Afternoon: . covertn* of nearby postnon* in the light £S5.75, March £87.45-£S7.35. Kay £90.00- Dundee Tossa Four spot Bs-520 a bale *+3.4'. GB pigs 4Mp a kg lw f -0 5i.

ftln and lead. Steady demand allowed Wlrebars, cash. £904, . three months, £839, of stw*- shortages and a likely delay £89Jffl. Sept. X92-15-O2.10, No*. £95.05- of 400 lb. England and Wales: CatUr op 22 per
ward metal to rise throughout the day 38J. .38. 40,. 39J. «.3. 41, 40.5. in shipment from the East, resulting 05.09. Sales: 82. cent., average price aMfip i —O.OSi;

m a start of £832, Speculative bttnng Cathode*: Three monlte, £829. Kerb: in a widening of the backward atinn. Tbe Barley, steady. Close: Jan. £82^5. Sheep down 23.5 per cent., average price

, sorted profit-taking and short selling Cash; 1887, three months,-. iS41. 40.3. 41. firmness cpatinned In the aricrnoon for March £84JO. Mas £M-kO. Sept £89.70. CflVi Dri \7 ILfX'AT 127.0p '+ 3 .4 i. pig? dn«-n 133 per cent..

around £840. while there was 'con-. 41-3.
* ‘ -forward metal with buying against kot , £92.40. Business: Jan. 152.40. March X-ALDE/Vi i irLL/\J_. average price 49 .3p i-OJ'. Scotland:

|
Jan. 17- + or I Moouj

1
1977 - I ago

cent., average pnee aMfip i -(l.Oaii
J

Sheep down 23.5 per cent., average price I

177.<»p 1+3.41. pigs down 133 per mul. Metals 1 •

average price 49.3p i-OJ-. Scotland: \lumlmura . (£610 '5:970
Cauie down 32.4 per cent . average price Fw lUrket <ci«< . |S820>40 .<0*5-300

U.S. water

supply

threatened

LG. Index 01-551 3466 Three month head 3431-3471

£343 and aner- a small retreat advanced u01,O4j. cl,...
to a peak for ftp dap of £347. On the

sales L.

laterKerb the amuago narrowed, stress-- (’flPflA
las the shortage ol nearby material. piiri nThe mating price was £3455. Turntrier in the absence of origin selling 3U (jAJK
6.709 tonnes. - - continued manufacturer buying. Ettmolated

Sales: 127 *140) Jots of 109 tonnes.
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pushed valors higher, reports Gill and shipment. White sugar daHy price was One*—Spanish: 3 no-3 40. Cypnoi: 2.40- > £rda
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Seville: approa. 4T lbs Ofl.’ BHterv— c^-nui aiatano • .

of normal Snowpack. To
Malaga: approx. 4fl lbs 4.0iw.j0. Ctemei*- Ctnundnni

' ' * catch up snowstorms would have
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- Water shortages.
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hid taken back £8 by »be end d . very .Jaffa; 3.*M.45: Cvprlot: 2 5o-3 30: i-boxej c^nfphmptu. S5BO* *390 rP«n-nirJ ^ g.^i ...flnS!
aciive opening cm. reporfr C. Ciarmuow. 3 .00 . Peaches—Sift. .African: trays 1-W- (w'mu »«naii''

,

| -
-‘ reservoirs are full supplies
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California the record drought
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There was do snowpack in
Nevada, New Mexico, Oregon,
southern Washington and much
of Idaho bad 5*15 per cent, of
their average Januarv 1 snow-
pack. Utah had 5-25 per cent,
and Colorado, western Wyoming,
western Montana and northern
parts of Washington and Idaho

I

onlv 25-40 per cent.
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Bon-d-ndntrrd.-17^7 09.401, Raw sugar Brvri\ey6 foori\inR flC7-fl.il. CWf Oranse W5 ,JU/VIW

- ZURICH 2 HOLIDAY INN HOTELS
-

•' ZttridL. Switzerland> largest town, (right is the .centre of (
.

• Earopa),has2HofidxyIaniofe&,ran byMSvenpick, Switzer-
i. | 5 laod’s best-known nsstairantoisanizatum. Thai meansroom
'"1 comfort and high-level gastronomy under a single roof. |

.. ).| Flexflsk c»nfcrace£wiJ}n«,atteTTti<rc service imd reasonable k
5 ensure succwsfiflhatern ational meetings.

^ *»«*«-* — CALCLmA. Jan. 17.*
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net, .how an
ora. aipntloc: Cash 254J). 4.2; three ,us doq^T culombS^Mild w i

Dnces )-»-«». Mombasa u-S appreciable drop of I3.i00 tonnes

%3&!LJ*2Ln 3JL ^5“^ aiuB 4«J7T' Rob22S«-MM0 Aiwraiirii avedm. reports..Bacbe. M i0" 1’”"- r Fcb.-March. « Production during the month
g«rt; annw tnom&B 263-9, 6L0, «4.1.
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' ptr - — dose
troyos.' -prices

I216.U). Duly average 230.43 f.318.50).
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Scewilef' opening to tbe Lflndoa physical

market. Uttlc lnteresl through dui un

iMuce per kuoi
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2^« ^ uSSST b COTTONi month*. + l.ij 263.SBp f+2,26 212 i210i cents a kilo ftayc, Fcbruanrl. 1b|7- S li

-

.
-Z67.6 * V,J
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'- lYenerdfly'i PreviottB Badiew Ksrcfi— ... 4I-J-J7.0 L-UQ, - - ia tonnes. Jfoderare demanJ was a-

'ZZ1 Z ^ 1 1

. -
.

— S-S.S. close dw done — penenced but buBtcess vu stffl ub-

_
SQwt yfa fixed <15® as ounce M*er 1

i
1" — Juir «6.feb»*l+1*ol - important, reports T. W TattereaH.

»r »*«t oeUvcrT in the London buH)oo : 1
— VT'T—T— Support came lo Central African and

market - yesterday at ZSLSp. U^. cent ypb, J4.4344.effl68.BM5.8Ote4.SILS4.00 Sale*: IS # S.5W. kilos. Tnrittsll varieties
«pwil.«u* ,«f t3» flxisa levels were: aareh... B6.S0-&d.25 bB.110-bh.1fflb6.blL«.2B SYDNEY GREASY ifc. order buyer,
spot 434.9c, up L7c: ihree-momh 440.9c. A pr.j nfc fit.BML7R 8J.60-S1.70SkAfl-01 M Mlirr. business sales,—March 5£7.S. 367.9,
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12-nwml, 4«L5c up Lee..- The metal S.mIs.IS SITSSwmIlSjb Sales m Mfcrw C-«ra<t-July F4LM OIL

Cl°*ed
i**?7 7145 SBA St?‘ PALM OIL MARNET—Theat 3S4^j5ip f43#438c) 1 Ap^Jia 70^74.W ^ i*A 5u aurkrt dnfted in quiet conditions to

GRAINS ollrw' Jfi'JtH 7fl"o#-7l"7w
“ rtf.D.^- May sriA^H^^.wn.S 15i

cl«v ^ 'nBr" « n«r 10vat/JiitiT Oct-Uec 76.DD-r9AB, 76-WL78.76 —
, e 3T4 n 574.8-374.0 3 Sales- 115. About undunged on Hie fonvards, reporu

THt, BALTIC—Brokers reported a J I. J •
JlUT '

' F.ore Fairctousli. The main aeririty w
tawbr demand 1 ft* early transblpmem Sales. J(B fl30» low of 15 tmntei, 96 f«lm oil continues to be in the Far East
«*)» The atemds level of £83.25 a loonj isei lota of 5 tonnes. uw a nr rtnCf"Trnn i nf export marker, cjnse . Feb. !T74i-G7X

Per -8
Marcfl'-Apni. 4 Ann I-M ay.' r Feb.-March. « Frnduction during the month

sSuLftr nZ M*“W tt“- ° P4bn^- edged t" «.0W tonnes from
p-r 28 ib-5 2. 30-j. no. Mushroom*—p«r [92,600 tonnes in November. Most
pound o-jw so- Tur«H»—per s> ibs Lg>- ... — ,; 0f the output increase was in
:.ro. Ritubarii pound o.i^.a.

-sacking, stocks of which fell
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nearly 11.000 tonnes to 49,000

COTTON '/a a. 14 3aaTI3iB5nE ((iUlnr a&-
tonnes..

cotton—

L

iverpool. Spot and ship- 35470 c-i^'
stocks of carpet backing have

cifflt sales m Liverpool amouarad to
S5a -7* ' 254.agt 944.63 1 176.52 alsn declined. There has been

. Snot and swo- I ...
" ~r.J — atacKs or carper oacKtng nave

irpooi amouared to I

25tX -7^ v 254.gsl 244,62 1 176.52 a ^ sn declined. There has been
UJ tonnes. Moderate demand was ex-
perienced but brameu was stffl ue-
imporraDt. reports T. w Tittemll.
Support came in Central African and
Turkish varieties
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‘ T - qmer Jiai' prices Held steady. March Tor Jan.-Feb. shipment: BWC 1234, BWO 24,5 pa- cent., average price oS2So unprocessod: Shelf cod £3.69-14.40. end- I— - - —
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- ~ and 9530. East' Anzila bought Feb. and c. and I. U-K- far Jm. Ulipmem: 19-oz w cpoi.. aversse price 4fl.Su j-i’j.. haddoclc CW-E.M: large pUice £2.30. *
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spot
;
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MOODY'S

L LYONS & COMPANY LHdrOfO .

(CPn*>

5# ondei^pned. announces that- - as
. 5.-W.77 M KMtAsimMI* N.’Vj
attao* 1 72. AmOtnUo. DN.CwvNo. S
Ap CDR* J. LYONS A COMPANY
tTtp 7% Con*.Red. Ctm.PrnL. o*sb
. so on. mi soo 00- win so roiMt
I
OTU.BB reap. D«*J9M> (re -nenod

•’6—1 .14 .77 . oabio ‘2;8P. per Aar«

Moody’s

;eDCnura^iD£ offtake by overseas
• buyers since last November.
! Hessian stocks rose slightly flue

i to overseas demand still reraaia-
[ing un satisfactory.

STOCKPILE SELLS
EXTRA TUNGSTEN

WASHINGTON, Jan. 17.

The General Services Adminis-
tration said it sold 10B.921 ibs of

|

J,ll«,,l,
;

x—"
!
tungsten (W content) contained

14 13 Bp, .a* .. ahrillt fig30 .hftpl. t .
I

|

"g1
!

~
i in about 6.930 short ton units

Spta C-ftir.nu‘r873.4la73j| 850.27B5J
j

Of W03.
(December at. ion=ioiT» I Of the total sold -41,723 lbs was

I—.. — .. - for domestic use only and-fiS,198
Jbs for export.

* * The GSA said this sal? was a
supplemental offering and the
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Markets given an additional fillip by trade figures

Index up 10.5 at 374.4—Good gains in Properties
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news that Liinrho hds':.v- i»''--'d a pnhtoa hardened :5 to lv-p with

near Ji! nor cent. sharcrT''.d'n; in ihe help of call-option buaino.x,.

thy ePni|>any u> a prii-e p Tut' while Reo. Stakis edgrd UP ;•

*haic e\ dividend. wh;l Ouner pvni;y m 2».p on the inc^a*cd

itariMd ikiun inrproied .7- -77,•> in onnune* and Centiy Hotels

rcipr:ii.*c Press meal:*-:* limmd l! in 21 Jp on Uic interim

.. 1 1mi res.
Mures Were ijuiet and id*:

hi He ch.-mscd. semlnv* .: ATist’ Jpndpr*; pnilHd.iinpcned tu an etit-n: *n<? -Tliat. icdUcla gUUU
depressing n-raii sales !i- :'• *• or Alteadx lirm in v-inputty '«’.H
Decembei . Mum ever. Un< im -.rv-u voienfjj’s mrliicr ‘sharp ri-e in
j bctli-T jt Olp, while itna

^ llt-cdgcd sfCunliL'^, the- Miscpi-
Spencer. UPp. and lk-!nnham>. lanciilis Industrial leaders look j

*. l
,l
i‘

,:ri ;iPic- 1 t nuns funner turn for the better af.er-
< T urn cshers) A finish^ ' • 1 nn>

il0u r> following Uio bcUer-di-ir,-
iMi'>lvr :.i 7i>jj foil. - :l»e espcited Dtcomhi'r jradt ILsun.".
uumm ri^ure;.. w hile >' ’*•" M| m ciostnc levels in mori cti*e.* wer-
Miots mrluricd U-e t —per. •' !be daV* bt-.sr and Beecha/n .-ndL-d
n 1 "her at »*nP- S dearer at :?SSp and Glaxo 7 bot-

Tubes wen- «>illstai;-J'r . ::i
: he ier :it 41Op. while Rack Oryanisa-

Fnyineerinc leaders hi--. - r:*e Uon ulaO put on 7 :o 1-iSp. ahead
of 12 at til’Sp. Smaller : i“- of of h'morrow's results. Reed lntcr-

:<i-dunil i; wvr« recorded GKV national firmed G »o 2CK)n and
ed-cti 2!ibp. and Vickers. 1 Ki :

r-
. E!*e- Srctlish and Luivcrsal lnn-.st-

when*. new.* that Uritish incuts added 2 more lo 6lp.

Aluniiniitm ai-» biddr:;-- . ‘f the Secondary issues ‘alsu closed
•juistanilin- minority in lirmlx, particularly tho*r lipped
AiiJiniutitni Corponiion ! •« rhe in the week-end rtfaf. AAH were

iiitd '.larh-j •-•ere:;, up i-t -'-,P xti.
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.-
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Fcnna mmed uj> 5 U* "In loilov- Alum in I uni held nr 1 1.”.;; bvt t!v- Cawnods and Manchester Ship
::r: uewx that n alter lain mic*

|
i;! rtl;- paid .*ham in 10 Canal boih imprened i lo 9’Jp and

hiil'i around Id per cent. «»r tin* ;:up IN..*pip.‘ the wiih i' i'...il <*f 207p respectively. Campari rose
eoripjn;. < ct'pilil. while *pceuia-

t |u, nifty, irnm r." try best, to :>!ip. while Re.stmnr improved
.
"• iu:v:e*i ilireric'i at
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Alji-rilri-n l on *l riici inn. .. IH-Uer

; |.< ( , ufl hopes of .1 po-- .iv- hid pm'ils. H’liilccroff nut on J to
.-i i*4 p. and eederaleil l.and. 4

j iuni ;,nother nuarter. Kwikfonn i:;So follnwinu the foreca*:.
M'lhvr .:t !.P. I- eh inierniiltinnii ,-0>r,onded 10 the in-rr:i-;- ir th** higher dividend ar.d profit.* made
ni'.cd up 1.. Mip : ml Unjcii

j; r^i-hjlf pruiiji with a '-a. of '» :n .-o/ile>t the bid. currently worth
l. to 17p. v lisle Ni»rwcst llolst lu *1*2 p. while favourabb .-vek-end J22p per -hare, from Hansen
{•at ua "• to iWp. the** i.ienl ion left M n«<dhiuise Trust. James Warren x-'ere w^n'-d

^ ml 1- •-,4n trixii of auri Rhs"n r- ^htr t' ! 4-p. 5Hj. up 7. and Whatman Reew*
. -ml./- a. -'4p ' *«'*"

*! Dunf.inl and FJlioh C-n.ort; ble Answl added •"* more 'y 152p on
oi.-. * ei .,je rytie luurc*. ILI p^f^rence *-hare> fell t

- !•» l-”'l> renewed inn* rest in a thin marfee’.
::e..r.neJ ftes:.jo dore lb bel.i-r n ,u lh.; Jjan»^ ?« h -rh iuiiy
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;!:e -d f- MuofU Ua!l.\ paid to-...- o.-

, irn , M ,for . wilh rift. of K ;«

a peak of 2—ip. Duid«*p
moled up ti :•» -“Up. while Pr—*

_ •-ntnnjcni helped Armstrong
Fiinipmeiit put on 2j in 47p and
Henlys :j to s::p. Heron Motor
hardened 2. to a |y“f» 77 peak 0:

:;s;p ;n iron: of :o-dr.>'s Interim
*:at»*t!iem. wh»Ie similar -jams
were seen in BSG InternaUonj I,

|

ls*p. and Kwik-Fit. o.Jp. Lex Ser-

vice closed I* better at 3S4p with
the help of call-option business.
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Of the few features in Paper'
Printings. Bimzl Pnlp raj* 4 to

H=Tn and Jefferson Smurfif J to

120p. the latter fellowinc tne pro-

posed reorganlstitjon. Elsewhere,

Haiid S. Smith found support and
gained 2 10 33p.

Bunuab prominent

Burmah w ere bought on a

s i/.cabie sea Ic encouraged by
spt'Cublii'.i about a pending
slalemenl. e.xpeered on Tnurhday,
regarding its tanker interests ar.d

closed a further 4 lusher ur Sip.

after 33p. British Petrofeum were
not quite a* active but fo!sewing
renewed L.S. demand rose 2+ to

M4p. white Shell -J2>r.ed $ !0 47Sp.

the latter “lii' reflecting the
benefits of iho Royal Dutch dr.'i-

d-»id “upatetaets- agreexuem.
LTtramar revived wi«h a rust* of S
:n l34p. but the c*.ore speculative

North Sea-nrienaicd issues were
less in evidence than of Zcte.

The lure of :xl:R? interest rates
tfStfiber with favourable week-
end PnKi com.-rtem amused enn-

r iil.Taiile buying ac'.iv;r. in Pro-
ne rties. vhich Hm-hedTii the day'=
iK-st. Lr.nd Securities rose 7 tn

l.iSu. end ga*»s> -'f 12 were made
hy Great Portland.

_
222n. and

i-Taminerxor \. *JV- Bernard
Sun lev imrneW 711 :? f

T«p. white
i:Riled Real. 2" -ip. l*;h1 Haslemere
Esiairs. UKp. '.iu: **n $ af-ieee. Of
•hose vpff-fieail;- rechhURended by
newspaper*-. Berkeley Hambro
advanced S tn T-ip. OiesicrfieW a
|!|cc amour.’- to t44p and Land and
House 4 fur’her to 73p. Continuing
bid hopes raised Scottish Metro-
politan 7, more ;n Sin. while not-

able gams zpoesred against
EnsILsh. 5 up at 43 p. ond Stock
Conversion. 7 higher at 17op.

Lonrho featured Overseas
Traders with 2. rise of 7 to $0p.

Up IS last week nr. hid hopes.
Common Bmi. rcmEi.ied popular
n actne Siiio!i:n2s yesterday and
trained 32 a peak of 191 p.

P .V O Deferred dx wall at J27p.
tip j. and Brliish and Cotnmon-
uenlth revr-e-.’ wi'h a rain of ts

10 22>j). Spo-ii;::ix-j demand lifted

Reardon Smith -5 more :u !S5p and
the A 2 ;o ..n.

A itoopie r»f pence harder a

l

the hou*'e ctese. C-uummlds im-
pro' ed lurcher in the late trade
to fini.*h 4 to the good at 95n in

dm* Tortile* David Dixon wer»»
wanted ^2 32p. up white John
llaagas improv.d 1U u« SfHJp. in a
’bin markrL Dawson Interna-
tional. 52; p. and the A. -illp. res?

financial times stock inoj
CEs

bS.bl bi.ie C-2 34

. t i“S5 L.Jri 5^1 - -j* f
.

(- - «« r =i
r sr ^

„ M ..n.:*r.-*.. - 44 4S3 1*7^ lt**l SS.Sl.

u.-t« t«C* Ci-y* KJX-

HiGHS AND LOWS S.E. ACTlVnj

~3.Jt = = .35 i- 1 --

SS J 1 >* 1 ’ *w -a»

420.a -'WS- =*4c *3^4

»aa,9 »S-- s-s.’ - W:

1512
4-t
Uii

14;?
J3 :

IS;

li .r.a -i retp'.-oli'-f-Ij ‘eliuw^

:

fa’vHirabie Pres.-, cinn.-rer.:

Stirling Knitting che=9csw«S .:

penny :o lip on the t-irapvj.r.-.r.-..

profits.

-.Inn- inter***- *oE* .-jv.'v. o ::

BATs Industries which por.n.

ejTtiii'.-i -y ’ after 1- - *r — 't>

the *h:*res rr.l’.ie'i in ere*-;; }•

mr- jit- ji ^
*

Def-T.-vd iNCcrcreu iren:

liri-h 7 up on aaJ.-:: -c

Imps improved 1
.

“ r'*‘

Roihmaiis Inlernationai aaro-ned

2 iu h *.Jf '.ate.-.: * iV
latter was holacd by ^fc»?

mer*.. Alfred Dnnhdl rgsiverf

v ith ;i jam of 3'4

Bu-.-ets wore intere&'ed •T-

selected Ttis. McLeod Russel.

i42 j’. ar.d Moran. »23n. re?e .'ir-ri

U reipcc’Jvcij. while Lironra

hardened
"

t -3 •'•’ of 72^.

Rubber? were quarter -ut Lrae?

for chcfce-.

Tins up again

The reeestl *tre:'.‘b r.7 T r

st;-r>-* I'n.-tmued for third

*ucc -.-» (''-* trading ris- -o. .uv-
; "

r

the turiher .-harp r^e :r 'J;.: rt:«*rn?

pr ».-: to r;cit'd _!r*.c!i nt? ’-v

Li'Ciio;; Melal r.^shmigc.

Turnover ;r, T:n= was b'i-'-'

pi 1ires au»;;r.e*M a;rrn.i .1 b-*n?.d

fr->rrt Although - rrt-ail iu\J n'-v.i:-

ijkir.j pared uains marginal* ;-.

pr.ee, in many ca-e-* r >-*f*d y: nr

around their I 37G-. . Jt;rii.*.

The i..orr.:'ii tin produce ."=

were tiitain *v

:

: n
Gvi-inr juiroir.j 21

' to a !57(i- £ .

be-*i ut ::25p cx-di-.ldcnd. Sain!

Fmm wit:- U »u ;j,,. ..

jf’v: pi-.ii. !.»'

\:»:-, ng ;*.-.- vljI^- . .

vialayar. Tin uu;
•j. 24jp ar.t1

Snulit-rp

‘••“uci’tr.: a i«-jk

io*i j'urn
":7.1V-. r-:!ue!'i.- iiv.

ft ,_

tiir-.ij «jf tile hu.Iioa nil.-,

/iHc-rf .;

i.-sov. , .i i.i-n!, L*

nunve.

Fr!;> ii».- hv.v.»>,_vj.

were ^-inertiMy

..reimd Jatn Randfu’wJ
and In nh«-r-n-;.w.

..J
as Proidcn! Nreiii, k?
fiold Mm«.. irjdn hi-

3

111 ."

Kiwlf. 2U ii.-v.i-.-
.

t W'mk i:i.irk.;! ifi jir-^

lower working -un 1
.;

Dere.T-her c-.ur^r ^
jenerui trend aj,j :n ,,

*tr:kir. :i\ good nujrinrl

»*r-j:ir. Hjrmnij>‘fk.
ri; (

on bjixsvv ji 470p. 2;ii>:

T LiiPrt-?ii.h.v-j*j i-

:i.t::s.w-.! r.e j."

*’r**n;'.n of L.17 In-h:,,-

itar, nf j pordbic nj
So::;-

1

Ursrun 'wo;n3
Rhole.- in In Mi'- ...

i'lnajwwl*. Rand SeiwtJ
t .trued »•> s'ln-i.-:

• d: 1nct.1I 2j .Tore J.i4i
4Site, lo*- a 'vn-iJi;- ti

lr-,o e i-icr ferc o
rorri- nrirki-Iv r. Jjh-’i ;n,

Fe-Jorsil Giw i-mmi-nf

ecn-!:*.nnv pad -.yt- .

:t> Vii-irJun^

her-.- v.ji mintm.i!.

EQUITY GROUPS t
Monday. January 17. 197 7

I *•.•.* 1. ir..
_

*4 -I.

.Ip,;. .'«IL
>- • l.

r,,.-.. 1

••nil.
I

II

GKOUPS Ac SUB-SECTIONS

r. va» : rr v< :: ,.

i-

N ..

!— s

1 lurnj-'

tt *!;»!

. .

• i ,

« A\ Z + m

•• •.,*»

I'!- .

t I-*'.' =.

• A'.’l

ii .“v

I

1 V.

I.'i-

1
'•

r
- -1

1 •:.

Vr
•;*. ••

l.

l.-.- .2*.

1 ry-lL
,

?».-•< *& ‘ 1

.N*/, S . N*i.

1 M-l-'l
|

V-.

' J CAPITAL GOODS MTS) 153.70 - 1.2 20.77 i 6.94 7.15 7.07 157.03 136.85 135.24 136.44

a 2 Duii.iln^ M.vcr:.r,“ iSl> 1 16.97 -1.3 L l 46
'1

e.4c 7.02 7 01 115.57 115.32 113.41 114.77

.i s. Comractir.g. Leii*trotr iJJ* 179.34 - 2.3 C4.cs 6.07 6 26 6.26 175.77 177.10 175.50 179.79

4 4 Eteciresi? « 16 * 274.50 - 2.1 IS 10 . 6.26 S 75 7.95 |268.81 270.00 265.68 265.35

5 3 Em dfea.yi ill*' ...
175.23 -1.0 27.99 7.50 S.15 5.03 [173.50-171.23

;

169.59 ;171 90

* * Kn.irconr.g < Generali "’,•>» 127.62 -0.5 co.es 7.54 7.05 701 126.96*126.41 !l£5.42 !

1 1

!

,126.88
|

7 " .Machine anil Oilier Ti)^.’* 59.77 -0.7 16.55 7.4 5 9 02 9 CO 59.36
|

S9.C0 ! 57.59] 57.85!

9 3 Mi-H-e'oiwi'is i--* 118.55 -0.5 20. ;e 7.84 7.03 6 97 118.00ill7 22|llb.47j 117.22
{

U ,9 CON'iL'^DlIT noons
IIHRAni.El (3"> 121.53 - 1.3 20.6; 5.89 7 27

.
7.26 130.0t> [119.12 ,1 17.21

1

117.79 1

i J ic Li. lilocironies. Itadj.-k 'IV t l.lijjl34.72 -1.5 18.8-2 4 37 7 91 7.90 jl33-00 >151.45
j

129.69 130.10
j

15 11 HnusoEioM Gonrl* ij"i 127.39
|

-0.1 23.99 9.41 6.55 6.52 127.29 ‘127.18 127.141 128.66
‘

i-j 12' Minors -r.tl Di<ributvr* i'.'.'h
80.74

!

, 1.5 22.18 7.06 6.77 6.77 79.5l! 79.16 77.157

j

'‘•69
!

it 13 CONSl'MFIt noons
1 NON-DURAF.LE1 (171*)

133.49 i <0.6 16.83 7.11 e.98 8.88 137.41:157.88 136.79 158.15

22 .14, Brewcrit"* *is. 150.43
|

-0.3 16.60 7.99 9.04 9.04 150.01 |150.65 148.89 151.40

23 -.15- wine* ::nd Spirits « 6 * 158.68 - 0.8 15.90 7.14 9.65 9.65 157.46,157.33 156.54 jl58.82

24 16* Enicri:uir:'.er.\ CaScrn;4 ,j.’n 175.37 i 04 15.57 7.66 9.92 9.84 174.59 177.73 174.62 176.55 1

“5 17 For.r! *.ljmif-eluri ,i2 i21 • ... 153.55
|
1-0.4 19 02 o.02 7.95 7.80 152.89 [152.56 L51.53 153.18

j

26 .18 nete;i;*u 1 17 1 .

|152.84
1

- 0.3 15.56 6.13 9.29 9.29 152.49 132.95)131.16 133.59
|

1 i

32 ,19- Xc\\r;»;i!ie:-. Pubnsiii t-' il'Si
201.96 -0 l 13.03 5.31 11.59 11.59 [201.82 201.84 1201.08,205.96]

M >20> Pacl-...:iie r.::d Paper il2« ...
94.77 -08 19.16 8.51 8.00 8.00 94.05 , 92.25

|
92.08 92.78'

:

34 ,21* <rnr?i irs ii
111.42 -IS 14.04 6.41 10.97 10.95 109.78 109.79 ]109.35 109.801

.'3 .22, Textile* 125.68 - l.e 15.90 9.22 9.88 8.97 126.72 127.34 1 134.51 124.92
]

-.23 1 Tl'bdCC ,, r I-m 207.35 - 0.6 21.13 8.35 7.04 7.04 205.78 209-24 j208.68 210.28

1

at .24; Toy4 ;n:j Carte* ifi> . 78.49 -0 5 21.09 8.08 ' 6.36 , 6.33 78.70: 79.00, 78.80
1
79.67

,<ITHKR CROUPS 19»)

4- 35i ciie::w; 1^ . -J6 *
209.60

1

1-0 9 15.77 5.52 8.68 a.68 207.7 1 206.29 ,204J26 204.65

44 26i office Equipment *S*
84.23 11*2.

S

14.69 6.27 9.85 9.85 62.19
j

82.69
]

81.14
[

81.56

45 .27, Shipping ill' 415.09
|

+ 2.4 12.96 6.39 11.10 10.10 405.40 !407.58 ;405.76
1

1

'406. 17

46 ,2B1 .MiaevPdT>l*Oil.a |jU ' 144.95 I

1

[-1.5 17.86 8.15 8.34 8.34 14Z.74 (142.38 ,140.61 '142.12

I

Uiu’> 1,

150.58 160.06 100.65 2.56.57 50.71
•rt-t- ,?*•!• •

147.5* ' 150.18 85-5; 25 5.S4 44.27
tUll.te. 18! I: it i~*.

264.78 260.20 122.08 536.55 71 43
«ls Idri fLI'l*.1 i

:
.- C

265.66 .287.30 190.54 irC.04 84.7!
. .21m liM'i • Vl n.-) r-_.

0.68 195. 18 1S5 5c 202.57 64.39

:>-ri (j; k
60.62 45.21
'.t;.

. ill:!-
41.94' 90 2i
• illvi £1 i"..

162.59 45.45
- ; ill .

16 J

136.73- 19.96
» f-’.i ;lo> l.' 7-

177.41 49.65
-> 1 it: Ic, l #..

iVrti ili.l-. ' l^-Sull |l!5 ,

i'2.*i6,

TiS. !vi 1<SlL
fiz-

157.01 162.34 104.41 226.08 61.41

|
-j-Ji • i27-l«.i- .!4<ii2* <li I- ili

172.40 179.43 111.17 231.87 69.47
.2.-2 :17 !.- ’.f'Uii9fb*IS.fj'

180.87 190.67.124.71 257.40 78.88
; -7 - .2; l;-7fi2- ,?13.'l£,TH

198.01 '211.26 127.11 329.99 54.83
, :il :2*: ! - ;_-i2’72i : 7'.<

u'l 1 1 .M :«

150.05 92.7!
12

.
. 1.5172) •ill.-lC.il

235.08 > 54.25
.it,-2,721 '\IV12:/i,

eww. *•* x^v.-tw ^vvi- •*

•c.-liiii til'. I-..
-. 18il(75 i

j
:e‘143i

?.02 112.50 72.39 155.69
1
43.46

.26;l
r
- r.

:

j-.

78.47
llS’lv

i2o,4ji2) ! ir'.'l/ijl

60.44
,

• 16:3/721
j
f6/L‘75)

L83.24. 96.7c 235.78 [
62.66

'oU/ll
1 1_7 ii <:7il/67l jab12'7l

i4 1.89 167.56 339.16 94.34
;•.- il-i/i

--- • fCf,lU> !il3.SiSii

80.95 59.13 135.T21 20.92
I6 T. • 16/L'K'i 1 16/I.I31

t5Ci 1 *27.1'
. ri/6|76r j;Ul2i74)

100.18. 58.55 246.06 ! 45.34
'W* Or -le. 1 1(9,-721 I {2iM7c»

i>KtfiC)

49 >39 ' JNDUM’RIAL GROUP 1
-196

)
j

ir^doT oils U>

89^3! SMit SH.VRE INDEX

145.11 t 1.1 17.77 6.79| 8.51 8.24 1143.58 1143.53 ;142.08 jl43.19 (158.44
;
168.38. 107.a2 230.17 '• 59.01

I I I . >J-7 ' !<*. jU'lftili

[442.26 |*-2 4 9.65 3.96 ' 12.03 11.07 1431.81 432.05 422.05 428.21 1340.13 i442.26'5 15.67- 442^6
|
87.23

1
1

I
"li.-l.ii.: .17/iri«i lf2iP*62-.

168.79 t 1.3 16.19 6.25
;

0.84 8.67 1166.58 166.55,164.45 165.93 1175.65 183.00 125.80 227.95 .
63-49

I

1

! ,
fc- <L'.- I-:-, 116^.72) 1/13.12.-;*)

bi ' 52 > unanclvl group iiooi

t>.1 'So, Fjllks l'i»

65 i34i Drseoun: Houses lllM

64 55', Hire Purcltisse !

o

1

ts :36- Itisu ranee iL’.fe' i.Kn

e6 i37> Insurance iCiruposiiei 1

T

67 •58' Insurance Broker.* iltM

68 |39> Cilerchant Rinks i3i»i

69 j40> Property .'*l’f

70 .*iii .Miscuif.ineyus 1^'

125.38 •*• 2 *

160.68 -3.8

167.64 '- 0.6

92.69 *7.4

101.48 1-0.3

100.10 ;-2-Z

227.30 |-*D.3

60.67 ?
-

155.98; *3.4

71.84 ,— l .C

..
,

6.27 — -

21.05 5.76 7.31 7.31

8.31 -•

8.50 ! 7.30 . 26.27 1 25.27

;
7.45 — —

..
' 7-38

;

-

15.24- 6.05
(
11.35, 11.35

6.92 ! —
j

—

4.73 : 3.64 ! 34.35 ' 32.85

IS.74; 12.00' B. 12:' 8.22

122.59 1 122.37 .120.24 : 1 22.14 1 146.39 .155.46 37.19 241.41 • 55.88
J ‘

,

-y.'. li !-. .ir,4/72J '<13/12,74/

154.84 ]1S5.64 |149.96 151.67 1176.95 192.16 11 1.33 288.32 63.44

;
,

iEa. 1 . iSi 1 .- (Mi-7 (72i kl2/!2A4
j

166.71 166.82 162.37 165.98 1183.79 136.52 97.72 293.13 [
81.40

1 1
5 -ns-uiEt !•

.
12.-5/79 :iioji2n<>

84.89; 85.23 1120.36 132.10 55.25: 433.74
;
38.83

(H/12.14.
44.88
\iyb/5i

86.30
|

85.50

101.15
j
101.65

97.94
j

97.08

1226.72 ,227.23
;
225.75

60.67
j
60.50 ! 59.53

148.87 ; 147.52 1 145.12
I

73.55
;
72.42

,
72.47

I 85.22 120.36 132.10 53.2s: 433.74
• 126/7 . ,'-'i.la . |«/fr72i

101.50 -104.34-127.73 ,129.46 73.11. 194.46
: ! |

loUjl. 1 (iillv , |15rSwl2t
, .

97.08
| 98.86 !l 14.46 ;119.75, 68.99 155.76 ! 43.96

1 iSOfli . iii.-Ii-, .tSWiltfi C13fl2/S4i

227.20 1276.90 173.27 276^0 ( 65.86
.11.--*. i?;.i.;. ;<Ui5f7» ;fl«.12/74!

2.191 93.83 45.15 87S.67.( 51.81
i iOijl. iU'. I.-,

' CL5/7S* l
(7.-llic)

144.201188.06 194.57 95.95 357.40 1 56.01

231.87

5BJ9& 92

74.20 84
. ili 19/UTO '(fOlttei

.27 j
91.98- 55.37( 303.18 1 33J19

I (i.V- !,12;5'7Ll :(17/Eb74,

71 -.42, luvesmctir 'IYtisi ( -*U

»

81 -45' Minirg F:r..,uec i

91 ,44 .
ALL-SHARE INDEX 1671)

09 i45 . (r. er-cas Traders : 1 T)

155.19 '—0.5 5.47 1
4.97 39.76 1 29.76

86.84 j—0.4 12.19' 6.83 10-41 10.18

224.82
[

-1.6 15.35
[

5.51
.
9.28

(
9.30

155.62 :
156.55 .156.39 159.46

;

181.37 184.55 1 15.09, 245.79 1
71.03

i

1 1

i.-j/li 1 .Li,'.. .2514.721 l03/12fM>
87.20 :

87.55 1 86.60 . 87.56 113.34 1119.77: 77.55t 178.90 ! 66^1
'

!

'
i ilf Iu, f2S/4iffl) ,(30i9/74i

221.27 .221.71 219.03 ,218.88 i234.05 254.47 178.31 254.47 ! 97.37
1 ,

1

-5 3, i'/i
1
(5Ai70 (6/l<7&»

|157^6 -1.4 —
j

6.16 . -
j
— J1S5.69

,155.68 153.70 (156.34 il67.20 1172.64 116.29:' 888.IS 6L92
1

'
I iJC'.'l, i«i'i*n i rtAfiZi Il3'12;7«l

1 csinpe

FIXED INTEREST 1

IItm-.
Jsn.

In-lex
Xc.

ruv*-I".v • Jlf-irty
l

Jan.
11 iU

J’n-iny
Jail.

TUm*.
Jau.

l<ff< 17 CvmvIHtJpu

1 HIjJI. T^.v • MirU !
’>*“•

Conn'd * yield

L
:
il-yr. i-'-v.T. Sioi-f.* 1 fi 1 ..

-Jlj.vr. Red. Dt-.a & Loans 1 15

1

Itjresiwe.ii Trn.** Pref;. il5)...j

Cosnl. r.nd Indl. Profs. t'£0 '» ...

15.49 13.56
j

13.56 15.74
\

13.74
|

15.92
|

14.10 14.50 13.78

49.58 7 13.18 -48,98
}

49.36 48.72 I
1
48.93

]
48.98

|
47.81 47.01 50.89

49.45 : 14.93 49.15
j

48.95
;
<8.87

]
,
4B.87 48.49 ! 47.52 47.04 50.48

47.97 14.50 47.55
j
47.30

1
47.25 1

i 46.87 46.87
j
46.75 46.04

jj

49.77
j

1

67.40
,

13.40 67.16
j

66.95
!

66.91
j

66.84 65.14
J

84.90
1

64.12
j

t

[

69.95 i

1

i?Al. : iniin<tiid^3-|

j

52.40 43 .09 ,
-.- 113.43 37.01

2 lio. lilli
51.23 40.5* 114.41

•v te| Ti.'WSit

34.46
!t4/1274 >

47.67
i6il/7»

scow**' CroiW

En?ute«ri» irlSall
ZtrtlaecrM *5

®**

Win*« M* *****

-r..,-.
Oamc*

c £^u,rr,r |’!.

, M.*»»!WIC"?

4

Ban* Oau* Ease Value Sectfan or Crone Rttd Dais Baft Value

Jl 12-74 100JW Food Retailing 2902/61 11413

3112 71 vssca liHurmcn Brolior

»

12/67 W-fcT

*1 12 71 LSSJ83 Minina Finance J4 12 67 10W30

161 :o Ul.K Am Ollier lfl.462 UOM
16 1 70 US.72 RcilL-mniiuii yield. FT-AMiriw indices a»e

lb 1 >° 1:3.20 tdlculnird Uy ExlH Communications Limited (a

n 12 w 12E.J4 rrr^rnlw?r of (he Excharw Telesrapft CrMp> ®n an

51. 12 79
C* 12 -K

i te.gu

114.11.

IBM J7fl compnfcr.
A record of Ihn InditPS. cost UO. Is obtainable

fmn FT Business. Enterprises. 10, Salt Court. Lauiiou.

EU. It ghn all SraUp* and scb-®Ctfon ladlixs Bt

Tartaighiir taervals since the start' at Uw sancs In

ltU wWh quarterly high* and lew*- Di*Wo*J ano

earnings fiflorcs arc also inclmlcil.

T A new numbering Cyslen
display. The numbering shown
leH. will, after a few ~ecbs.
favour or itie siaggered ;witm
left. * Corrected.

ACTIVE STOCKS
No.

nomina- Of Closin'-* Ciianss 1976-77 3976-77
tion marks price ipi oc day hich low
n 17

1

OOl -10 402 256
25p 14 23l> T a 243 1S3
il l.’I 52 -i- S 55 - 25
2Sp J .1 ITS — S 47S 3K
£1 12 bU -24 S4I1 .157

i» 174 - 4 2SW 312

25 0 10 Sill
mmm " 1012 47

ill in 327 — .1 12H J*7

Mp !l 117 - li 15» 75
£1 > 285 -ill :;2 ‘> 200
II 9 240 - >1 2:2
L’.>n 9 35S — a IPS

£1 s iso -IO S99 l'lfl

50p s 41 — 5 767 ?y>

50p s 155 — 7 193 >rj'

NEW HIGHS AND
„ LOWS FOR 1976/77

Slock
1CI
BATs DeW. .-

Burmah Oil .

*

SSic-11 Tran.sp.jri

BP
f.FX.

Lonrho
P. & O. Defd. ...

Contm’l 1‘nion
Midland Bunk
NaiWesl
Rank Or^:.

Barclays Bank
English Prop.
Land Sees

The above I/m of act ire M.set's is hosed on the number of bcrgciKs
recorded yesterday in the Official list end wider Buie 163tl} (e). c^~3-

,
•— — Dae, I nte-**at |.

i:‘I6w.sj * t"-?

S^rr la—.r*xfcr Scr-r^r-. rr.:-r;j

.

m^.-s a**: _e*»i *or 7.

NOV HIGHS IW>
BRITISH FUNDS » 1 t*

T. Ms Z‘-:X. TT^a T.-ras. ts iav "’75
ISoc 192Q Trtus- IU.X '•'rti A

fv.icr. ' 7 ‘SI 7-fjs. to :c *• te.v
T-eji 3 a: tss; T-te.. ts .-a: '95 A
Tr-ji. ner :«ftr tear
T*ess. 14 ac :93d

COBFORATIOM LOANS .4 >

C I C. T:.SC 1 S77 Lead. Cw. 6 .K
L-wsosC 9 tsrs.-r
rsCT-ea Lee. e« "rr.f?
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5
ai Lan

J Aemitrsfi9 a
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and 3 ‘TCC; SMRAii V4Tascear PreI.
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Up Down Same
63 2

Carpus. Dominion and
Foreign Bonds 3fc 21

Industrials - 03 JO LGJO
Financial and Prop. ... 1T3 301
(His zs 5 14
Plantations 12 3 23
Mines 2S « St-
Recent Iww 1 5 7
Totals — SOI 264 L456

MONEY MARKET
Interest rates easier
Bank of England Minimum
Lending Rate 14 per cent,

(since January 7. 2977)

Discount houses buying- rates and the market was also helbed
Treasury bills by repayment of - the special

b— rxi

Î ?a“vis?r-a
rates were slightly easier in the from the authorities this u-epfc

1** TreaSt^ bUis
* \ IarStr excess

London money market yesterday. Day-to-dav credit was inn*, of revenue payments to the Ex-
following the repayment of over short supply and the ?eciuer ?ver 50re1711115,11

£700m. nf special deposits hy the gave assistance bv huvin- repayment of
authorities. Interbank intere.st Smount of TYeaLr? bL S ^ ,0ans t0 «*“ ^nrkeL
rates tended to decltee, with the the discount houses and Discount houses paid around
seven day rate finishing at and a large amount of IdmI M Per cent, for secured call loans
around 14 » per cent compared authority bills. The also lent an ** ^ eariy p3rt and closingmrh 15 per cent, at the opening-, exceptionally large amount aver balances were found at
and the one-month closing at night 10 seven or ei-ht per cent.
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BANKING IN THE

UNITED STATES
_ . By Dr. Harry Guenther

This, new volume is an Introduction to the nature,

structure
,
and regulation of the U-S. banking system,

providing an insight into the banking system's role in

financial markets in the United States;
.
It includes a

special chapter, on the position and role of foreign

banking and also looks ahead to discuss the nature of

changes that seem . likely to occur In- banking in the

United States over the next decade.

The volume is designed to serve a: diverse range of

readers tanging from the foreign banker who .deals with

the U.S« or is considering entry into the. U.5. market,

to the student of financial markets -Interested in an
expert overview of the U-S. barking structure.

The study has been written by- Dr. Harry Guenther
who Is President oF Golembe Associates Inc., the lead-

ing bank research and consulting, firm at the United

States. He is a former university professor and has

previously served, as Dean -.of . the School of Business
'

Studies at Georgetown Universityand as Executive Vice
President and .Economist of the Conference of State

Bank Supervisors.-
. .. ^ i

•

This slinv easily read volume is -now available. Price

£12-00 in the UJC USSISjOO outside the U.K. incj- p & p.

Your order to The Banker Research Unit. Banker
Division. The FinanciaLTimes United, Registered Office -

Bracken House.JO, Gannon Street. London EC4P
:
^3Y.

Registered in England Number 227590,

PAN-HOLDIN^:-SLA.

Linemiboiii^

med <ra n pfovisiimal statement of flie; accounts as of

Jceaber 31, 1978, tfae company's net a^ets amounted to

»l 75,036,671.—Li. TTS$ 107^2 for each of the 700,000 shares

USB 10.— making .up -'the- company’s capital. This cones-

ads to an increase of 15.03% and' of la.30% if the «>upon

US$ 2.15 paid on- July 1,“ 1976, is taken into account

s 1975, the net asset value had Inoeased by 21.87% or 24.44%
the dividend paid during the year 1975 Is reincorporated.
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l, WJ. 01-O314W Lor-Khsm A
1

PI»C-.|fil 1 643} ..[ - aquir; Fund BD42 214.« +2.7 -
Managed Fund P6.fi 2801 1 — VWop.B-Ad _n28.9 127SI.,.
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P.9. Box 60, S:. Peter Port. Gnerascy MSI 26321 ,;0i.rcsei Inc 1 W9
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Laraon! isl Gih._ [43.0 45 6 48 37 Broad at, St. Roller. Jertey K

. „ , US. noHar-daotnuUd Fnnflfi
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Warburg Invest. JlngL Jrsy. Lid.
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—
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-L AwlluFd Jan.l2-(snJ.M 6755] 273
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. B&tms Eqalsy tosiW IS)

1
ZJj

5aore*sliM«ai«n_^^6l >Uij ZZl 75.
Prices BL Jan. 10. Nod sab. da? Fob. 14.

Capital Xnternatidnsl SLA-
87 tub Msire-DsiBfc imftaaft-
Cawlliq-yaibt. .j SUS15J4 1-tOS —

.TZZZC' Anchor Gill Edee..|9,U
Urn. BannaOa. .AnchorIiUfTto-S 6
CS.« lg Anchor'B" Units—fOEO
®Sl« !« --! 757 Anchortot Fd 0,91
hwl sob. dsj®. 14. r.T B«rtoDds Lift

fiUMgement Inlcraallonal Ltft Ketop-GccCapiUL -lilA « 1 _
c.o Bt o{ Benauda Front St. Hamlto. Bods. Kemp-Gee Income .1485 Stu) J 1163

S^toJplterpfi 25^ ZZI ^.S Keyselex Sfagt- Je««r Uft
Anchor'B" ITnllS fo 80 0 ZZ| 144 PO Bo* 38, SLH1-her.Jc1w3r.fBBq 01^067070)

Semp-Gee Management Jersey Ltd. A
tl^. ,

J, CharingCna SL Hetler. Jerarr- 05 342SW! W1-^I3-+

esssssiM us -j& *ssfflc^ggn =j =

Singer ft Friedlander Wa. Agents price' do rot -acludci prcn;u& encepi-wii^ie
21-. Cor.DOT St, BC4. 01-246 S«fi laijlcaurf* and are 1 n peaceunless olbenri
DokaJonds —10113.48 DKt7J31

|
7.91 indicaSM. Vi'-ld* V iffiwj :n last cfllur.n.

R.T. Bertoodtt Lift

Bk. of Bermuda From Sl, Hamm. Bads.
SoT-P.F. Jan I3._l SUS35 85 I —J U
DoSlFtf. Jan.U- 20152 21964) ~J 11
GLFd.Ja3. ll 1 5USS54 J ZZ) fl.1

145 Fonsales 1 SF1822
[
_

He>se>» tori ^7.91} —
penselc?. BuroF-c— I.

bF14565 1—
Kvr«elei Europtf-.JB4.5J 58*

070)
-^fo1

2.7Q 70a Boulevard Re?oi Luxembourg
1 xl *1 tv Jtit- ” 1 vTSqm

TokjorsS.Dac.2L.] SUS28J3
\

2J

For Slater Waite see Britannia fCXi

Surlnvest fjersey)
P.O. Eos SL Hdl to-. Jersey * OS.U2EI

ra.« DK77M 7.91 inmcairo. ^icicx v I'fimm «, last wlur.n.
XUS28J3 1 J 2-12 aH'r*

,

/
flt,a4

j,
s, H.vliisespMisei.a OHcrwl prices

^vP^S v
aU

^j
ttp<:a

??
41 h Tcdnys price*.

3.1b HAY Jan.
330

Afljcrieae tod.
CopperTroat.

eveept acen:V coamiMior..
prtce Includes on ijxpensi+. if

ia-an Kar«gto» Biwiy—jW-M soy) ._Z[ 2.98 Negit Ltft

|9i 032 §TOi«?iapif|
1

Zi}iS.«ll
S

’*9,13) ~
|
Z Bnnit of Bermuda aMgs, Ho=Utoc. Brnida,

I ZZJ 0.78 CroLAJSCBCSP

—

! £219.W - NAVDcc.Sf+ [ £457 [ .,...[ _

i.T*-i£533 UjftMil 8.99 taaghi Uar»i,2|i manage!-; * Prenws dari— u5?+o.«-i -

Trost Managers Limited- *&UStSe^hnfeSuriavest Trust Managers Limited-
SO. Athol Scree1, Dwglju. LoJL .«EJ 2531*
The SillerTris; ... [96J M3.6I -8JI —
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EASIER SALES
ACCOUNTING!
interests • Tam ta

ISTER RATIO HAL FACTORS

UWFED
Circes Hook \«w Jia’jnd ftcad{

5f.;M3* 5X1 S5X.
t«:. re:" ss-q; ter-. fras:

Art at Cardiff

v <-crnrr*
\

i f

! i FT SHARE INFORMATION SERVICE
; Srt

l+to’itesrHatefa-f

’C-xaiVASBp-l

Ww

CANADIANS

) ion
I

Sock

i
2013?

li*: JR* VfwaSrottiS!
33*4 IBcF i'j-.mj Sc—
22 |5c« Valle; •;

7SO?;Srarcas
13*1 'Caa.ts? Si S3

ITrsjS'-n
•;c».irt4ac —

!

|lTir;r Sf3c
-

J7.r=_
iTreaun' lfc*?c Tta _

!

Etth-Sp'+MB.... ;

Tressc:? Ilfcpc "Vn
?rea« ‘.Psc
Treas=:y3?c^i: '

2rL--riS Tj-,<—. |

,.T;?a#L--. fix
&- ._

STrearir"-^: • S'-

FitnacrS^r.-
lExihrqci.’

'-
I

rTreir:-
96-4 !Sx:h -i

79'j |T^iK~ -:P-' c£-&^= !

Five to Fifteen Years

->3 II 82 i 12.96! j-f rsp
*« 1183

|
1195U:, :i

310
4.19
9 35

IP W 11 51 --

aR' SMl "

S&l:i
SS'. |-1 I

* H2
WV-ii III

er.-‘-\i > 4 00

^l'*’-',1
, 1

C E6

91 i
i‘->3 ilP 35

66 !* -l 4 03
57:4 ;-l ! 5 98
99-".:--:: 13.P2

.
_

46* - ! ', 111 39 |
12 53!

Bauei-S I 4 26 S9!
Ol.v'-Jjl ‘10 71 12 55
cfiV.’-i.-. 12.50 ! 13 07

Waisi-lrel 9.63 I
U-M

HIsiSBsis.-
?? 2°

I
boOp |[.iL >a-_ Gas SI

iRoraiJk.Caa.S3_
'Seagram Co CS1—
|Tor Dmi3k.Sl-„

Car. PikS;:

S 51 List Premium flif«

753i ' 691* jTreir.rtJ;*
iTrewtiyujcas:

—

Trtasi::;
m
.Sc2£ -

Fired:::; Stye 'E-34:t
|

[TmiwSJ! K-5£=i i

Fandres^pc jS-fTr.!

iTreir;- .-.r* WBS.I
TiarJFCrtSrcTf-ffi ...

TbtzsttySpe 8Kf — I

Treasur.- -T< UKJS-
Ttea*s:>£i6?9?~

—

Foodis; Sips VT9-—-

1

395
13.52
12 38
7J4

10 5G
9 41

10 66

3*3753* d |
-'-j

106^ ‘-m,
101 rr*
7bd

70 ir I-1:
72-jx:

5^; -A
57 -=*

TO’el-'i U-79 13 04J.-?
SKil+i* !

10.44 |
12.51

BANKS AND HIRE PURCHASE

»*? \

Rih Low 1

9.001

13 02,

*£*5 >::olf83
10.43 -01

u 41 !t-3
il-75 \:zt

12 35
1021;:=-.

8 98 1
11E> VYial

01 Ufll -*. '
I

Over Fifteen Years

1001:
9*:
5E

B3 n^eass” 12'«cc^
S 1 Treirer; iSjpe -

1

J53b FtndicioK 1^!^.—!
_ 7lTJ#.;il.vJKSfS*-
51J* Trcasur-l^jir'Hd-i
j0!2 7rta«7S?C MS—

j

:e&, C8s3pc
-

9P 55 -----
74 Trearc1 i2'*?r w— -
597, 7rea.'U^9pr'Sl.:fc_
97-.. Treason- -¥=_
99 Tn:4S.!5:4?f 98 ‘ASS—
81». Sfe-.

28 Sedrar-’^ L3a,!t -)

S3»4 TwasiP ^1

58 Twawr !>.» *.~.-
45 VTpj'ur .V-SR;

95 J Tr-.'S' !?';*: -

*r T^i« !%«*»
teg 7^i*ua ?•;?: :P9?=

-

25 f>!B4:3C"iK X-04 .

51 Treasa^fprC-WS-
33*1 T re:nji7 >2?^ -.e-LS:

5P-’i lirea.'a^'-tP^

Undated

90
88xc .
54s.

'gd'-i. 114 01 1 14.21! -2.;

HC3; 14 301'^
I : 'll 41 13 03 13;

14J8!;;=
14.481*75

70«s!-«; [13.03 I 13 65'

34Y- :4 8 76

92«r -7» 1412

E*L .
[1432

lCas^-Ji |14.50

711;
J
+ ij

1061; -1-
104:, -11;

-I

1190
K.a ;--

4

13 69
14 66

7V» cocM:'tro --—
ffa.-L.--i r-.T:rt

(«-.. a-w eiA"
Ifi:- T-eafCJ.ipcS.li;

—

Ip i. ji'v's'J';:: —
IS-’s (Tries:“'21;?:

28Vd<- J
i [15 W
[1271 •

29?*;-ts 1263
j

S!,U, 14U
!

lSJ-'-H !i3 » 1

IB-'s :* :i 113 93
j

Sock

ANTSA1
lAissaadersD £1

,U^ea:«e FT li"3

.Uiea Rimyi!.
[Allied Irish—

—

ArbsKhawLii-
EzLk.Aier 51 565.

3L7reJa:d£’_
relOicCtnc ..

2t Leu aa Alt! -
‘ELLeu^il-Xil
SK.Ni.ff.SA2..
Baals SrctLiad£l

Bastes X.YSlv
Barclays t!

Eaaa.fdMTd'.-
Eras=5h:ptrii-
Ca'.erR^ceril-
Ore Ins r.

'CoEl.ViJ.SM'-
ICos'aMcDir.l*.
IchSaJtbLKrlW
ICiTTX—ac !0t -

KretL Frucce .- (5

Pavresul R •

—

•’rjfirtsisilJGC

|F C.F:caacc.

—

Flrs’.NaLTur—
Po. ffirL'.75-E3

F*uer.\nj. lOp-
iGcrrsM Natal

—

.
"tihiji-A

if.illetr Frr«. £1

Geode T-i JL-.5p

rindiai; ...
Gnicncs; ?cil—
Han-">r*c

K;|!&oie!
c« ffAmr.ts. -

Hour i.‘iu; S230
jp'.ieT ToiTbee

I

82 75u I BM Croup-

24 17 Veci isStone lOp

LV) 77 Vihroplwit
av.i 14 Ward Hliigs 10p.

15 15 ffamogton.—

—

114 80 Watt; Rlakc

41 ?0 WeJhnck Proas.

IB 42 ff'ctlern Bros —
-10 5'< Whallmgs 5p —
IT

S'? Wbit qh'n !C';P

15 9 Wiremf 00 !0p

54 3b VVilsoyConirollf

70 27 Winpcyii

BUILDING INDUSTRY—Continued

Stock I Pri« l

+
-"l Set it*vr|Gr^jp/E

IrelaadEnirst—

IB. HoMinpSp.
1.C.KG ,
jarcli’Jj- 3

Jenmnfi.'SAIl50. j
Jnsn-RrlwIsSOn- 1

JonwEdwd. lOp.

Kenkastldp
IKenlfM-P.ilOp--

,

Lafarge S.A F100 J

Lafarge Org-—

-

LamgiJohni'A".
Latham Jas £1— 1

LawdenSlOpi—

~

|Lj«TCDce(w.)—
Lcaderflnsh lOp.

Leech iffm-i30p.
Lecland PBUit—
Liles FJ.C——-
'LlneriMTchlOp
ILmdoa Brick

—

LerelliY.Jl
[McNeill Group _
Magnet&Slim.
Sialluuon (Wm)..
MandersiHMjl -

'JarchTieJ

Marlry —
MarshallsftUx)

.

1Toy6 Hassell—
Mears Bros
MelnlleD.AW..
MeverfMooLL'..
Milhiuy
MiUenSUoi lOp.

Mixconcrete

Mod. Engineers.
MoakiAi— .

lUo^leniJl—
NenrthiU£i—
SonrenHolst

—

.Nofl. BrickMp*.
lOrrao Desi 10p_
Parker Timber-
pjjoenijTiinber.

Pochins —
FUKlingsBros

—

RM.C
Retfland—

—

ReediHaliik—
Rcb'ds. ffalllOp

Roberts Adlard-
Rowlinson lOpf .

Rorco Group

—

Ruberoid
jugbcP.Ceaenl|
SOB Group
Sabah Timber I0p.

Sharpe & Fisher.

Shellabear Price

SmartU.ilQp—
Son thorn Con. op
SpamwGff 2ft» -

Streeters lOp.

—

Summers 1o.r»_
Tarmac 50p—
Taylor Woodrow
Tilbury CIS £1---

1

Transit Arnold -I

Tunnel BSOp —

j

DRAPERY AND STORES-^ontinued
1S76T7

[

Blph Loir Stock

'BeatficntSp.

Reed Austin ‘A’-

1

RivUn 'LEkfeSi lOp—

I

Rose 1 11 5p
lS4l' Stores LHap
Do.a**Pf. ]3yi
Samuel WA'—

j

Selincoort5p_ |

ShenuaatS'lft
Szilb WJL'A'f

,
Stanley A.C.sp—

|

Status Di set lop.

Stein berg Up

—

Stephen t.T'5p

—

SumrieSOn
j

Time Prods. Up-|
CDS Group _
iL-ptonLEl'A'.

.VanteaflWp.— I

WennmFbsb.MpJ
[WadesW20p— |

iffalkerJas.).

Do. N.V
ffaRlslOp—
'’AsringiGiBour

PSearwell 5p 1

[WbarfUin IOpe-1
iWilknsn ffarttn.

iWoohronh [

Price -

*1

-2

,nd{
Cte w* w

D.5“ Tun- 1=: 3?* s

B»7
Sigh La»

ENGINEERING—Contin ,

Ll)l2.0]ll.6

ELECTRICAL AND RADIO

!5!:ISm
q O E d li A 3*

IS

1+2

?E-.4 0l h W
0« rlii 74 7t>

12|:?4 4 6

6 8- 3 31 6.8

19:17 0 5 2

0 7ii: 11122
3>i:2i 46

1J5
+203
035

431
t33
dl-8
b0.65
16.61

1229
148

I +L33
I D.B2
ga.OB

! +1.08
24
$4.6

BF
U-3
J13
+U2
+4.43

954
934
Z0.4
0.8

]
ba

IJ16.O

0.96
1227
0.88
6.23

QSlj'
T4.0t

+L87

t3^8
g3 S3
422
+3.27

-1 l

-1

-1

ill E

CHEMICALS, PLASTICS

COMMONWEALTH & AFRICAN LOANS

91
E2\
TP’*

93ra
?4»a
74
65

.64

ni;
100=*

106
66:*

9-i
2-V’a

113

90';

83S»

77'*

#41;

SO:-*

77
62
22
34

42
#4
Si’s
98

54
89
19I
71

54

•AWL 3l:5C ->7S
'PcSjcTT^I'—

_

•Be fljcTl-32
•Ni4(*SS0.73
n,*fccT&«
•Pt- 71.-7: Sr#

[5th Rhcd.::jc oS-T".

Dc.Sk

99J* -rh 6.13

SZ-i 669
73-4 7 64

SS^* 4.53

341* -1 7.31

71**, + :« 1037
43 -1 —
58 —

LOANS tMsccl.'
47'«;-5. 110 48

;

71 1
J1474I

97:4m 13.36

103 I. .1339
52=2-4 14 92

Ame ML?pc‘fM9—
.VIcay E?m—

-

••FF1 :a?:-s?

IV Hoc 137? -

fcTWeLsBW.- 1

DoPpcSKT
Tdei. Water3pe

-B—
H'SHr.ppelSG
Do w’lroytffrtsa —
L'lnsarTk ~S~3—
FOREIGN BONDS & RAIW

1KW7
High Loir

18':
36
95
98

202
•n

67
40

.'v

55
74

267m2
lb3
]9

574
s?7
DM84
71

9
27ij

2bl;

94
102
60
55
35
30
4>*
671;
+0

1165

4B
125
171;

|570

1591

PM81
62

Hack

.Anto'acarJ R!y—-I

Du.5*r —

—

Berlin 4=i>c -Asf

—

HKleanxitM!

—

|Gernoa Ynp-Fa*.
Greek 7pc Am. ^

—

IIK’ipc3Sl3=..Ai»._

DclpeMised.Ass.-
Huog.T:4.Asy

Iceland P;pc ’83^3

Ireland T7;pc ‘81^3

,Pottpe'91-W —
Japan 4pc TO.1Ms—
Do6w Sl-W
Peni.As5.1pe

Sorainian 4pcCs.
S.G.I. Sjpc 1880

—

flur.nPrc 1991—
|Tunn6-:W 13S4—
I'rucuyr'jc-

Price -erllHT'ij
t - Grow 1

15 —
32 B-
95id „li#i 41j

95 xd 3
198 41;

60 h*
58 3

42 2

38 +2 41;

48 6j;
71'- *i; 71;

71 -u 9?4

255 +f —
65vt ^1 6

150 3
13i;jr .... 4

571 6»-

S95tz 9

DM83 6-';

62 3';

- - 66

B 16

B88
1525
fa.76

7.64
1630
1439
15.06

^48
202
2.15
8.90
9.67
970
7.02

U S. 5 A DM prices evclnde inv. 5 premium

..'.tics /He,*' .

.CisBhrcFrtOO-
U^drtSwLSp -|

LllXO’-rlD !0p
Frxw.rtcMca!^

txc-'.li?.

J? JC« Finance.

3EERS. Y.-INTP AND SPIRITS

•: lAihrcSreu?.—.1

[7 J.AoaL >.?LP:J?p_|

>» !Pa«-:nar
-

gtoz_
1Se!! .Arthur30p-
IBedJ:api«i-—

:0 |3:o"T i'Iaitbew

74'; Esctlej sBrew..

75 [bclier rt P. 1—
Eartacuccd
City Loa. Del

[ClarkiMatthe*.-
DirJllersSOp—

.

£llir:Riraicsp_j
jGlccbvct
[GflTdnniLiHJp—
*ui± Pro'.3'F-
[Greerall Whitley

Greene Kies

—

|C,uInn«5

H!nhldD;fi.»P
|In-.aicordou—
IlncbDmillers—
Macallan. Glen—
MoriandLI—
Sandeman—
ScuS& XewSOp.
TonrattkelC-S^-j
Tooatin
Van U
Whitbread ‘A’.

Wolv. Dudley—

BUILDING INDUSTRY. TIMBER
AND ROADS

AfcoNVFL30_. 9

[Albright Wilson.

lAldinatelndJ.— 2

Alida Pack 10p_
|a11 d Colloid lOp. 1
.Anchor '.’hem.

Ball iW.W.l

BayerAG DM50 £

HlasdenNoake*. J

Brenl Chem» 'Op

BnL Benrol 10p-
BriLTarPrd Wp
Fnrrell 5p—
KlarlcvCapellOp-

ICntalin —
jCibBCffirTVoLn i

Dw8e«Cnv«1.M. i

,D.>^f»Cn*B2,B5 1

k[<MlileChem.lOp-

CoatesBros

,

Do.WNV
CrodalnLlOp—
;Ciysla]ale5p—

.

lEnalon Plastics-

rarraFeed—

-

Federated Cb._
iFisonsEl .

b.’Jrtead'J.' I0p

Rkjti. Welch 50p. :

HotchB OM5 . _
PoF:n.W

c«rwLa.-

Imp Chem. El

—

Do 5*iPf.£l—
Lankro iTheni .

Liponchds.50p..
Norik II. RrS)._
PI5JU lOp

Ranj*un Wm Up
RentofcU lOp

—

Rereitex

Scot. Ag.lnd.El -

IStmnPlajlici.
(Suirer Rios

[WariteiBcr.i lOp

[Willows Frn 20p.

tl'oikfCheins

—

+1

+7

+10

3.0' 7-3j 7 D

Id' o 7 1L8
12114.1! 80
7.6 5H135I
— 1 124| — |

-99

4.1j 5 bi 6.7 ^
14i 5 lb 5

1.!'!:|U!»
5.4 6bi 43 ,220

25 8 21 7.2 3g
03 9.7) __ SuO

41 LfclO* *5
3.4 0 2 4.9 “
* ! K 1 - !

33
* 1 re cl _ ’ 32

771BI

+5

.AB. Electronic.

|

Allied Insulators l

Audio Fidelity 18p

Aoto'ted Sec. 10p|

BICC50p
BSHlOp
Best & May 10p_
BoothorpeUto—
BrEiectnoiclup.

Brocks lOp
Buiein \v5p
Campbell Isbml.

CblorideGrp.

—

Cohen Bros. lflp_

,
_ ComR.Sov .5pL_

111; CrajETtmic Mp -

” Creiloa Iflp—

—

C rt>5viand 5p_—
Dale Elect. lOp-

Decca
Do 'A'

Denitron Up—
Dewhnrn'A’lOp
Duplex 5p
Dorman Sm.20p-
DO-'A'TDp
Dowiiaj i M. 5p
Dreamland lOp-
DubilierSp-

EM150p—
0 Do.gs+'ConrBl
ecicomps lOp.

ElecirocmMartL
Elec. Emtab: Op

Energy Sem.lOp.
Ever Ready .

Farnell Elec.29p

Fidelity Rad Up j

ij.fr

Goldring Wp.
Highlanri D.3>^
Jones Stroud ...

Lan rer.ee 5eort_|

Lee Being—
Jl K. Elecrir—
Vuimead

1

Nmc2.i Ir.ds _.

Ncmsark biaiv.

1
NnmaadELIOp

,
Peikis-Elwripe-

I
Petbon ffidg lOp

i

-

i; Philips FiC. 57**1

i Philips Lp. rl.10.

! Pifco Hklgi 20p-
r Do'A'aip.
I

PlesseyaOp
1

i PTcfsaeUp—
) PyeKIdgs—
> Bacal ELectncs—

|

> RedtSuEoa

.

) ReyrolleEl— ,

) RtfjflcxGJ.Up
3 Sng'ao.WstSOp

3 Scho'es'GH-—

|

j StoltiJames;—
a Scaj'Co. Y30

—

3 Sound DiHsn. 5?.

3 Sturia G'lOp—
4 reiefurim 3p—
3 Da-.VN.Y5p_
4 Tde Rentals—
4 Thorn Elect-

4 Da A’
,

0 Th’rpeF.W 10pf

7 VLra Electronic.

4 roiteeb lOp

5 Uid. SciealiSc

9 Wari&GcM
- Westfortb Slect-

II M>st !n;boije_
8 Whit*«*EI 5?

il ffr.1esairF';S)p

O WisfilH.

ENGINEERING. MACHINE TOOLS

i
Stock

Karat* sop
Hasptotlrfi Et>-

Eank Hacbr —
Fa*kerS«iI-
head Wrights*:.
Hit:A Set -4)—
Hepit:n.«cas50p-
apgard yar.ly—
Eo^decGrsup—
KuatMtHcropapi
LMJ
Icu'crtbiSaS.
Jarksn
JencJiCratrif
leremsC-perWlp.
Jc:nso=iCEi_
JocfrtmtFnti-
JoreiGtmipiOp.
JoresSiupaan-
l
Ks-J!tfortnJ»p_
Lacrd Group

—

LaketEIin
!La=eJc9+iWpl
Det'Artcyn
LeysFcucdrtes-|
Unread—
Tie A —
Lloyd '.F H.l

LccterT'5?—

j

Do. -.V5p

.

iLer.doa tc k&dS'd.

l-ndalelDpi

—
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